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?Tor? fii^n 1*10 suspects have 
been d<*. aim'd in the Basque 
provinces as Spanish police, the 
Guardi.* Civil and troops hunt 
four n»;*a who on Monday 
maeiiin^-'zunned and murdered 
a meiu5:'?r of the Council of 
the Realm, threr police officers 
and u chauffeur in San 
Sebastian. 

7n« Cabinet, after meeting in 
emergency session, pledged to 
continue its programme of politi- 
t-jl 1 in without making 
charg::. hut increasing pressure 
f:r the ■■■■alering down of its pro- 
:;o-ai5 is expected. 

r:o^d blocks have appeared 
throughout ibe Basque provinces 
/r.j irco;. > are patrolling the 
border vub France. Political 
pir;-.?s of ail shades have con- 
d^rr.r.ed the murders, responsi- 
b:)u:* for which has been claimed 
by 3TA. the Basque separatist 
movement- Back Page, Editorial 
Comment Page 22 


• EQUITIES lost ground again 
after Monday's modest revival. 
Sentiment was affected by .pros- 
pects of a new oil price rise 
and an early setback on Wall 
Street. FT 30-Share Index, 
ahead 1.8 at 10 a.m,, closed at 
319.3. off 4.5. 


• GILTS were dull, with falls 
ranging to 3. Government 
Securities Index slipped 0.18 to 
59.18. 


• WALL STREET was down 
13.05 at 964J3 near the dose. 


• STERLING closed at $1.8845, 
down TO points. Its trade- 


W£jf paved for 
E^soeSesIa talks 


Before leaving for London last 
night Mr. Ted Flow-lands, Foreign 
arc Com men*.. ‘cal tn Minister of 
SUie. and Mr. William Schaufele. 
U.S. Assist. -mt Secretary for 
African Affair.?, said in Pretoria 
that agreement bad been reached 
on ti-e balding of an early 
Briti - : ;-co nvened conference 
aimed at establishing an interim 
Government to guide Rhodesia to 
Mack :na ferity rule in two years. 
At the UN". Mr. Anthony Cros- 
lard. Foreign Secretary, called 
the 1? f'Jnq of sanctions 
,. ;jir:3i Ti^odw.a ones such a 
- err. neri li_d been formed. 
T-jr.e 5 
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weighted depreciation widened 
to 44.7 (4L2) per cent.: dollar’s 
narrowed to 2.90 (2.92) per eent. 


• GOLD rose 25 cents to 
$114,625. 


Syrians act on 
massacre stories 

~.-i ; j.n troops yesterday coro- 
ibe;! 1 occupation of all 
town s ;-n4 villages in Lebanon's 
Upper jtetr. area in an effort to 
tie for* increasing tensions be- 
tween Chnslians and the Druzes 
who ’dtIods lo an Islamic mino- 
rity -ect. This move follows 
reports of a Druse massacre by 
riirnt-'.r.ng nuiitiamen. From 
.Tv.'ii?a!sni it was reported that 
th- Israeli Cabinet is to meet 
to-nsy \’t fl’. -cuss Arab-lsraeli 
tensions :n Hebron. Middle East 
News, Pag*-* $ 


• BRITAIN has ample reserves 

vi repay •rams drawn from tire 
bS.3bn. standby credit by the 
due date or’ IrtxCi.toer f 4 - 

ing to U.K. officials. It wou.a 
not be very serious If the U.K. 
did not make its requested IMF 
drawing by then. Back Page 

• MONEY SUPPLY appears to 
have shown a further significant 
increase last month, judging by- 
latest banking statistics. Back 
Page. Editorial comment. Page 
22 


EEC row as 




rejects 



of ‘green 



BY ROBIN REEVES, Luxembourg, October s 


companies 



By. Max Wilkinson. Industrial - 
Staff ■ 



BY RICHARD EVAMSTLOBBY^EDlf dR tN BRIGHTON 


The British Government’s refusal to accept a devaluation of the “ green 
pound ” — the artificial rate used for converting common EEC prices into ster- 
ling prices to IX fanners — provoked a major row in the Common Market 
Council of Agricultural Ministers here to-day. ' 


panics launched- a strong counter- 
attack yesterday against a sug- 
gestion by the Price Commis- 
sion that they were making exces- 
sive profits and - .overcharging 
customers! 7 

, The 'Price Commission report 
: shows that' profits -in r the. rental 
' business have trebled since 1971 
It called into question the seeing the prospect of a signifi- The .4.5 per cent devaluation; to £60nL in- 1978,' representing 
whole EEC “green currency" cant boost' to Ireland's all* proposed by -the Commission raja 19.4 per- cent.' return' on’ capital 
system which has helped to in- important farm income and ex- the wake of sterling's latest crisis j It says ' the . big Increase, in 
sulate British food prices from port earnings withdrawn from would, have, boosted U.K. farm j profits --arose from the change- 
thc full impact of sterling's under his nose, stormed out of incomes by some £70m., with over to colour television which 
decline. the Council declaring he v/as not milk up tip a gallon to pro- ■ prompted more people to : rent. 

But an aparentiy unperturbed prepared to accept Ireland being ducers. (At the same -time,, stable. prices 

Mr. John Silkln, the new British. treated as ‘‘an appendage of the ' \ s a resiJ lt of Mr. Silkin’s re- 
Minister of Agriculture, having U.K." f U! ,a) i Q budge U.K. food imports 

successfully fended off— at least The - upshot of intensive subsidies will cost the Coitf- 


> TELEVISION . RENTAL cam- j CONSERVATIVE -Strategy, : .fpE VAT.^sQwe shall cut the trareau- 


\ ?* 



for colour sets and' increased 
reliability had helped to keep 
down" the .-operators'- costs. 

1. companies, with'; 
£500m. a year and £lbn. 

would haveaded 1.'5 per cent, to “green pound" devaluation will SSr^couSufar M per^cent/S 

the UK. food prices index, then 50 a oead to take effect From next of S' the television market., 

proceeded to announce a special Monday, and that the next EEC “J 1 *-® SiJf’ffiwSSS to aSowi The Price Commission. says the 
oackage of selective aid to help Agricultural Council, later btis t companies have somettfnes been 

U.K. farmers overcome the month, will be extended to allow [insensitive toi- 1 their customers by 

effects of this summer's drought, a joint meeting with Common on e qual terms with their U-K. ^rearing theii* . charges at the 

The drought aid measures in- Market Finance Ministers to counterparts in the British food, 1 ^me' rim? as rises, in .VAT- and 

elude an increase of 2p a gallon review toe whole “green cur- market .* 1 by wiping Out the Effect of VAT 

on th* milk pua-^ntee to oro* rency ’ system. The issue is, The Government does not 1 Jh. 5 * witb biehfer rentals. 

ducers for the winter six months therefore, far from dead. “ It is quite- clear that although 

at a cost of £30m. and a Ip a In the meantime Mr. Lardmois ^51 l0I1 f !L, l f“P r0v .* at times companies have acted 

Dint increase in the retail milk accused Britain of abusing the , 1 1. with insufficient' regard to the 
price from January 1 next year, arrangement, originally intro- *■» “7. . biiKin, feeUngs of their customers, they 

as well as assistance on fat duced as a temporary measure. P3t»ng cntic^m that this spemal' ^ 
lambs' and on-farm water stor to try to maintain a unified aid -«>ntrasted somewhat 

age schemes. market in farm products with strangely witti his blunt refusal 

The row in the Conuc’l of wmoa EEC farm prices in the 10 & el P the industry through, a 

me row in me l,uuuc.« u> »„ ,> RnMiKtimc “sreen- sound” devaluation 


overcoming the. econonilc 'crisii cratfcL-bimien of businesses and 
involving fundam'eritai changes'; the fee if -employed by- ending, the 
In taxation "Amk massSye cuts Th 'Sealay madness' of- -niultvrate 

: LU. itia-WAT ^ ' 


fas 


public expmidtture, would. ; be" VAT,”' ^ Slr--Geoffrey- prdmised. •• 
designed : to .^ Jreduce- -inflation- ■ HC-^went put "of his way to 


dramatically within "a three-year ' aiiswtr trade -union 1 criticism ' of 

htt-VToi 


have always -op era ted within the 
limits of the ^rlce . Code* The 
major issue that this study raises, 
however,- is whether the level of 


Ministers came 'when an of currency fluctuations. VSfeen pound profit being made bythe industry 

exasperated M. Pierre LardinoU. “ It everybody ta^es what they jbich > vottld also boost farmers | ta j USt ifi a bfe tn a period of price 
the Brussels Commissioner for want fortneir producere and con- v “SPgJJ 8, — 0 areas COT,troL ' • ' - 

Agriculture withdrew thi 1 Com- sumers. then the whole sjstern out mere- are some areas' 
mTssion nroDosal for i “ ^een will quickly become worn out.” where action is necessary m; .; , , ; 

,f e ™ he *aid order to meet special problems KilPtllQl 

S for t e bc U^ an°d 73 ^ »r- Silkin had which have -arSlu from the I TaCtUat 


cem ror ido u in sna #,□ uL*r Esrlisr* Mr. Silkin li3d — . — i — . 

cent, for Ireland.' The withdrawal stressed his attitude reflected the L{J 1J 1 * £ S?J5! TI ,?S } “There is therefore an argit 

followed the continued insistence Government s overriding concern a * TlcnJtural meat, that prices .eoukj weU be 

of Mr. Silkin that he was not pre- to get inflation under control expann^he said. lower, even if this. w«iW have 

pared to move at this stage, what- which was “as ecessary for the Mr SUMn admitted that the t0 be at the expense of rpdnced 

ever the drain on the Cora- Co mmuity as for ourselves.” JR Profit mhrgina^ . * 

munity’s budgetary resources. He was not saying “Never” to !iap P? at- the. ■ size of the milk Yesterday, “Sir Arthur Cock- 
But a very angry Mr. Mark a “ green pound " devaluation, - . 

Clinton, the Irish Farm Minister, simply “Not now." Droaga aid details, Page 3i 


Air fares rise 
within U.K. 


ftcra/ay to set 

2 C 0 -?ni!e limit 

Norway intends to' establish an 
ecr.ceiir.ic zone extending 200 
miles around its shores from the 
teginmn? n < next year to protect 
fish sir-css and secure the 
country's coaitai economy. Mr. 
Odvar NcrSsi. Norwegian Prime 
Minis:'. r, ?;a:d yesterday. Page 5 


• AIR FARES within the U.K. 
will rise by between 4j| and 12; 
per cent, from November 1 — the 
fourth rise in two years. Page 14 


• JOINT CBI-TUC initiative on 
selective import controls seems 
to have stalled, with an apparent 
coding in the CBI's interest. 
Back Page. Union demands for 
import controls were attacked by 
Sir Frederick Catherwood, chair- 
man of the British Overseas 
Trade Board. Page 10 


t: tr. 


SC earning 

K:-.; ru end Barre, Prime 
-ii-.er 0? France, warned 
■■.-rrd«cy that the European 
i-.-’jnii'c Community risked 
•id dii integration if it did 
: -■;■■■! ^ re *s. He said France 
■jid ■..or!-: • for th? consoiida- 
-f _'■>'? EEC customs union 
cgri'.-ikura! policy. Page 5 


• CB1 president Lord Watkin 
son, expressed concern about the 
“optimistic nature"* of the CBI 
industry trends survey. The 
questionnaire was a test of what 
people thought would happen 
rather than what was happening. 
Investment gloom in the Mid- 
lands, Page 22 


Do wn to earth 

James McDivitt, former 
ATioilci astionaut who is now 
landings operations mapa- 
rcr president of the U.S. 
Pul) man Standard Railway Com- 
r-arv. ir to inrpcct British Rail’s 
high- ?ae?d passenger train to- 
t*zy viLu a "view io placing an 
order. 


• CROMARTY Petroleum, in 
volved in controversy over its 
plan to build a refinery at Nigg 
in the Scottish highlands, hit 
back at suggestions that there 
is already over-capacity m U.K. 
oil refining. Page 14 


• CARRERAS ROTHMANS is 
considering following Imperial 
and BATs into the food indnstry 
and has been bolding talks with 
Oriel Foods. Page 18 


SnefSy ■ » ■ 


'red 195 vesterday was a former 
ra'u s i*" teacher of Invereck, 
Ar-":-il. y;dc« re2ds the newspapers 

vitho’-t glasses. 

Pit explosion near Dhanhad 200 
miles north-west of Calcutta 
killsd coal miners. 


• COSMOS TOURS is taking the 
price war among tour operators a 
stage further by guaranteeing 
holiday prices for next summer 
regardless of sterling's fate. 
Page 12 


• FOUR of the 30 partners in 
stockbrokers Vi. Greemvell are 
resigning because of disagree- 
ment over a re-organisation plan. 
Back Page 


The schiuariue in Britain dur- • CLIVE DISCOUNT has esperi- 
■r :, the iwst 75 vears is the onced adverse trading conditions 
^ijbjen of a National Maritime because of the rise in the 
v.useuia e:-:h;biUon which Minimum Lending Bate. Page 26 
opened yesterday. and Lex 


0H5EF PRICE CHANCES YESTERDAY 


i.n pence unless otherwise 

indicated) 


Treasury I4jpc — 

Bk. of NSW ■‘New”. ..150^ - 


RISES 

Avci—j ................ 

Bun?! ?u:p 

Comb. in*, of Ain. ... 

Efe.i.- Intis 

Ns'-'-s infn!. 

Pnotnpia IntrJ 

Kefiidoti Smith “A"... 
Sik*ntr.izht 

fmurflt 1 -I ) 

^:rong 3fld Fisher ... 

V.'ffi-'burn En-« 

LAST- IO : 'SCOT “OPS" 

Oi! E:.r*Ioraticn 

.t-ricrffl! 

r 'uihern Jlslaji-'n ... 

TrciMsfi 


96 4- 0 
SO + 4 
9S9 -r* 35 
ISO 4- 10 
110 + 3 
2S + 4 
79 4- 5 
45 -r 4 
113 4- 4 
SS 4- t» 
SOD 4- G 
260 4- 10 
S-.1 - 4 
420 4- 20 
1!>*2 -• 7 
SOS ■+■ 5 


T.casui" 


FALLS 

PJpf "5 1 ~ 


Electronic Rentals 

FitnviHon 

Granada *'A” 

Hammerson “A” 

Hawker Siddeley ... 
Hill 1C.) of Eelstol..., 

1CI .... 

Land Secs. .... 

Lucas Inds. -....^.vsr. 

L.rens (J.) T..-VS- 

MEPC ^ 

Rediffusion 
Sunley (B.l 

TCK . 

Thorn Elect ......... 

Tube Invs. 

•Shell Transport 

Hampton Areas 

Metals Exploration... 

Mount LyeJl — 

“ Premium 


42 - 
24 - 
47 - 
273 - 
348 - 


SO - 7 
301 - 8 
113 - 7 
158—5 
50 
44 
03 
58 
62 
162 
274 
372 
98 
56 
54 
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JLeyland ultimatum <m 

■■ ■ ; ’ ? 

Mini programme 


BY TERRY DODS WORTH. MOTOR INDUSTRY CORRESPONDENT 


FRESH UNCERTAINTY was cast In a pamphlet circulating in meats must . be accompanied 
over British Leylands new Mint Longaridge yesterday, Mr. Derek by productivity improvements 
programme last night uhen the Whittaker, managing director of "which will ensure that BL is 
company warned that it would Leyland Cars, warned that the competitive internationally,'’ and 
not recommend investment in axeing of the new Mini— code- said -that a condition of NEB 
the new model without a prior named the ADO SS— would mean approval was that these improve^; have been' Betting, 'screaming 


field; chairman, of the Price Com- 
mission'. - - commented: “ We are 
! -not - condemning the companies 
•for tbeiir- success;: : but we Wwl 
-> that part, of these benefits might 

I ' -appropriately have , been passed 
on to the conemners, and a lot of 
consumers think the same .?; ■. .•'• 
Mr. Sidney Parker; managing 
- ! dLfeCtpf dF Therh TVTteoWBr- 
. 1 thfc lariat company in the field, 
saitf 'the conqipBions dijawn by 
Sir. Arthur: were; not backed by 
the detailed findings of the 
report- 

“The report itself, is factual, 
comprehensive and: a fifst clafe 
advertisement tor the rental com- 
panies. • In the last' few years 
there have been Slchanges made 
by . the GoVereznent' In VAT, 
purchase tax ahd' credit regula- 
tions which have .affected prices.' 
•'This is why' so many MPs 


period. - th&'.-Toiy proposal to ' abandon 

The programme," ■ spelt nut . to 'ihe- social contract.'. A Conserva- 
the Conservative .- Party. ' doh-> tTvie ^Gov^rnment would: use its 
ference yesterday by Slr Geoffrey mandate ^to appeal, over - the 
Howe, Shactew Chancellor, Was beads of- union leaders unwilling 
delivered ‘far the terms of aW .re negotiate with a Tot y Govern- , 
electimi manifest,' but- not -cine •meht-' 4 

aimed at . attracting . votes . by -The • question .to ask, ' he 
offering easy -options. believed, r yna bow would- union 

• "“'We offer -no -magie cures, ild'-’refe^fe respond" to a Conserve^ 
easy solutions, but we do -not tive . Govetament that -intended 
are cuhu*. . suggest that. -salvation, yean be to Pay rcil regard to- the 
iS tura-'frS* behind: the .ramparts. of of tbeir- membets by 

ies, witn a turn economy,** Sir Geoffrey offering, the- -prospect, of --.jobs, 

™ r nnri f,hn - l dSared ■ ^ Stable prices, better take-home 

Instead, - bis- programme .“dfr W cutting taxds, and the 
signed re reduce mflattoh over fWIesL.coittultatior^-but not con- 
three yearn to the level accept*. 
able in the would include: 

_ .. „ i ■■ .Ji ■ . urar. uwon - leaders will derate 

i—SIashragf publi c ed ^endiMxe- "more ttme td : considering what 
from ' every ^rograndnfe^exCept^ ^fteir xherabei% really Want and 
defence, ttfi-Milea- -dgraMte in.X-Wreat;^ ^deal less .rime, to the 
real veetL : -.'Trt ■addfflflh; 1 hfe. instant denunciation, of policies 
pledged a - .Tory^ Qwemment t haf we- put forward— and to 
would reverse 4he trend rhaf had. 'jjusStog L -the' - polieiefe —of 
raised the-^repnrtkre qf.-GNP SSr.-.;, a 7 • 

consumed' by’ public -spending ^ ■. : 

from .50: to 09'per cefil nv& the' " . 

last three^esers. • J VlgOUl -i-'-' 

mint^ LoH ThCtneycroft juurty 

Si was made in the con- 

earty general: election 

SJLttSSSS-' ^ ^ vSS&Fci 

ttve to prow. r.zs.- ■ - -rfemru to power.. . - . 

- 3 — Major, lax reforms frould' . This theme' has been ' pro- 
: i^ B -JO: give, more- poured with vigour by : Tory 

incebtira generally. _ . ^ It; k vital, tactictena ‘and ' propagandists, 
-ik IAO unleash the wff to wort;". Sir . partly, the : more cynical KIPs 
Geoffrey said; • j ... • *• x believe^ to .botwt the ^present 

. He admit^d th at the^ economic xeowJmg'. campaign and partly 
situation and the pfeed -to^gf^e^to :- 5 of^n rank-and-file criticism 
top priority^ to retiuca^g (^ovesa- Opposite n's- performatice 

ment bprro^mg wotjldmean that .in P^riiameht : ■»'*'' 
the total' tag;' burdraa - could? hot j:'.- J conference' - debate - on 

be cut imtaediaffily .but aBme' fHi^grart6%' ,: 'theiie - ,was some 
«wige?- M cokyi^neif bl salloWM' suMert fQE Mr.' Enoch ^fowell’a 
to ^Bit” ;•' ■7 ?/: .. . .. - T vrem ;QO-; rtpatriatidn; "but a 

' s* V-'- vvatrong Jioa- ftottt Mr. WHliara 
»-w ' ' .-; -•Ajchtteffew, the .Deputy 1 eader-per- 

---forence fo support 
poHey:' ^ ' -' 
^3B^«h^ilHi£n£& i ^Err , king .tor 

we. ^ave seeB Bi.-tiie - East 
Y.fevr years." 
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commitment front tho unions the fess of 100.000 jobs. He said nrents had been discussed and 


that certain productivity targets that there would be no possibility accepted by the workforce, 
will be met. continuing the Marina and The new Mini has become 


The statement appears to give Allegro models and that Long- particularly sensitive issue in the 
the unions just two more days £* nd & e ai!ci Cov,le y would have amission about productivity, 
to meet the company's terms, ’if 10 ^.ff* rnriiral t„ Rr *« ? |D ® present projections are 

no agreement has been reached . ® L * h a [” l 5, ha ° se ™_rr 8 belreved to indicate that the 


letters.frptu eppsumers. about' the 


increasing cost of , renting their 
televisions;- The feast majority of 


Continued on 'Back' Page " 


-Meanwhile, there . would be 


to . .’ga^ae*- 

Sad^Sven bC^oWabllsbea : re enaure 

irom untam. ...... - .... hsbE^ttearhere,' before January. 


IngHieral.-tiK-X 
itic 


• mr ’ • . Xf jJ 7 rv*i i 

of tbe tft-Tftttfif s?^tetes#Ss^ss 


intention, wouir 

-yesterday Jthat" repa- 

taxation re orferitefet op triaa<m:^f-iCTloured--lmmigranw 

btt "«wV:«snificaot-. scale ^Was 

m g onr single iff. pgr cent..jate of : HfefflLhmay heal rift. Back Page . 


bv 4 pm to-morrow th- com- str: f ClUre clearly, cause a manhour content in the vehicle 

panv 5m' refS™ put up the piajor pohfccal upneaval, and ^ be higher than in the com- 
Droiect to the National Ente-- I Mt , KB ® petitive Ford Fiesta. These pro- 

pSe BJSrd which ? due to *3&%X3£lg t S£3 £ “2 Jecjons have brought foeprojert 
consider the proposal, ^ .5 ^ ^ 

inda -'- ... with hostiie responses lo the On t 


This sudden new crisis has 


company £ comments. 


On toe other hand, the NEB 


,Y,iSS55J^yt5SS "SS-!? ififfffi 


y n ^ consider the Mini proposals un- ^ oecessarj- in getting the invest-] 


lefS * e «-* meSrnthc new vSicle under 

nF ihp BL \TR - n ^ were attached, the pro- was j Once the discussions- at 

direction oF the NEB — now ?ra mme cou.d be brought up Raard level are camoleted. and 


, . . — major snare- jaditfiCrv. There are bopesu.that 

meat are understood to nave bolder, has final responsibility the Investmen to could get under 
agreed on the productivity f 0r signing eff investments In wa, within a month of this nninL 
targets, along with tae staff major projects. In its statement 
unions at Longbridgc where the to Parliament earlier this year 
new car will be assembled. it made it clear that new develop- 


way within a month of this point. 
Wanting to Ford workers 
r- Page IS 


Morris moves to Mock bid 


BY KEITH LEWIS 


TWO SURPRISE legal man- 
oeu^Tes have been completed 
successfully by crane manufac- 
turer Herbert Morris in its 
attempt to fend off the unwel- 
come takeover bid by Babcock 
and Wilcox. 

In a highly unusual move, 
Morris has gained a temporary 
restraining order from a U.S. 
judge in Baltimore, preventing 
Babcock from proceeding with 
its offer. It has also obtained an 
injunction against the head of 
the merchant bank advising Bab- 
cock on the grounds that he raay 
have access to confidential in- 
ormation about Morns. 

The U.S. order has bees 
made after Morris allegations 
;bgt the bid would breach U.S. 
anti-trust laws. 

Basis Of the argument is that 
Morris, which exports its 
cranes to North America, is 
absorbed into Babcock this could 
reduce competition because of 
the existing' crane manufactur- 
ing interests Babcock has in the 
U.S. through its sobsidiary 
American Chain and Cable. This 
company was acquired at the 
end of 1875 for S70m. 

The implications of fois move 
were being considered lest r.sch? 
iv Babcock and its advisers. The 
/roup will have- to deride 
whether if should ignore the 
U.S. court order, which 
iwly is standing between one 
.k" cninpany taking over 


another, or whetber to comply 
because a: :ls extensive interests 
;n the U.S. 

Theorder is effective for 10 
days, expiring on October 14. 
The defendants, Babcock, will be 
ceiled Pi appear the following 

day. 

The Moms injunction Is 
ugaizs*. Mr. Charles Ball, chair- 
man of Barclays Merchant Bank. 
Mr. Bail has given an under- 
taking not to act for Babcock 


in conjunction with this hid on 
the grounds that as former vice 
chairman of Kleinwort Benson, 
the .merchant bank advising 
Morris.- he may unwittingly draw 
on -confidential information he 
acquired during that time. 

Thtfe now boses the question 
whether Barclays Merchant Bank 
can be retained as financial 
advisers to Babcock and the 
matter is being considered over- 
night. 
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BY DOMINIC WIGAN GARDENS TO-DAY 


BY ROBIN 


high places 


Cake Popper in the Nursery Colour OU- the roof 


BY SAMUEL BRITTAN come as a surprise it we raia 

di UHiiiuLU onii inn does not meet with success. 

Three of the four Warren 

THE NAMES of two of the add 10 per cent to wage bills. Place runners are owned by 
greatest non-enthusiasts for- in- Nor is there any real prospect Noel's wife. Gwen, and It is this 
comes policy may come as a of reducing the increased power trio that I expect to see obliging, 
surprise to some people. They given to unions as part of the The first to run is that imorov- 
are Mr. Lionel Murray, general social contract— although in i2fc? iSS££. 


NOEL MURLESS whose Warren weakly-contested Hepscott StakBS Ridge who goes for the Elling- 
Place establishment will soon <4.0). - to nS takes (5.0). 

pass over to his son-in-law. This full sister to the luckless This bay colt by Busted out of 
Henry Cecil, sends a strong team and almost certainly high-class that top-class Princely Gut mare, 
to Newcastle today, and it. will Adios has shown notable promise Lowna. who won the Molcohnhe 
come as a surprise if the raid to be placed on . each of her Stakes for Mrs. Murless. found 
does not meet with success. three appearances. . no difficulty in outpointing some 


up the 


Popper, 


secretary of the TUC. and Mr. practice it is a power to price „ J fnr the Med- 

John Methven. director-general workers, especially new entrants, f ^ 


John Methven. director-general workers, especially new 
of the CBf. Tbeir scepticism is out of jobs. 


bum Nursery (2.30). 

A three-lengths winner of 


- NEWCASTLE 

2.30 — Cake Popper 

3.30 — Deep Elver 

4.00— Caelldh* 

4.30 — Grecian Bond 

5.00— Blakey Ridge** 


no difficulty in outpointing some 
poor opponents at Yarmouth 
recently. 


SSKTSJiiSrA.'SKJ!!: . « *«***&**« Jta .idS" SSfTt Brighton a 


daughter 


know a great deal about it; more tmf insisting on a iow ““ ae " 3 

so than many people who make «. n nlv arowth 11 there is Au ® ust * .. 11115 daughter of 

lyrical sneeehe* on the subject money su PP ,y | r0wth< to. ere ,s Connaught was not hard-pressed 

' no room at all for general wage t0 ga j n 3 second success a month 
As a former ke> anti-monopoly increases over and above restora- i ater defeating Who Cares by a 
official. Mr. Methven puts his tion of differentials, rectifying length over seven furlongs at 
main reliance on competition, anomalies and hard cases, and Goodwood. 

Mr.. Murray has always empha- tackling scarcities of skill, if The additional furlong here 
sised policies such as retraining unemployment, is to fall appre- should present Cake Popper with 
and redundancy arrangements, ciably. But it will not help to f ew problems, and with Jam an 
which would improve and formalise this into a zero norm, absentee, it Is diffi cult to see one 


LINGFIELD 

2.15 — Burleigh 

2.45 — Flying Dice ' 

3.15 — Kxfue Park 

3.45— Gale Bridge 

4.15 — Saros*** 

4.45— Marakesh 

5.15 — Pas de Probieme 


recently. IT IS some while since I last laying concrete, or aomefhing im- are somuclr more .*%, 

" He is sure to have come on a saw a successful roof-garden.' penetrable a mere.' two feet or the Ivies to which We 
good deal as a result or that out- Window boxes are another so below the surface. Otherwise, for want otnnythiagi^ 
tog. and It will come a» a surprise matter. The recent hot summer -your fig runs to leaf, -not even -Suppose^ for instance, 
if he does not prove too strong was the best year in my menmry.io those crops of small fruits planiedv nae~ bowl. of . 
for another Improving sort, for Petunias, and because ‘mahy- which tantalise youinSeptem- oplenaerw, a low-ish* 
Henry Cecil’s Petingo filly, people buy Petunias as. their her and almost alLfalltto .ripen P«nt whose leaves- j, 
Petrina. summer bedding plants; it has before October. Certainly, you of . thus, ended ? 


The one Warren Place re- been a pleasure’ to walk down can grow a fig in - a widest-. pot very.easy to.. grow.; wefb 

presentative I cannot see obliging many city streets. But the” roofs and keep it trimmed; iTriSb. might haver some 

is Mr. Jim Joel's four year old, and balconies pose more difficult So you should bb ab^’to plgBse Ax^mlsja nearer 

Tiger Trail, who has been set to problems. They need some iin- it in a tub outside 1 k-house^up .called ‘Lanata Peter 


humanise lhe efficiency of the and talk ourselves into a sterling to beat her. finished third of 26 behind pull in the weights. 

labour market rather than wage crisis whenever it is breached, jj S he does find one too good, Sarasingb in spite of the handi- At to-day's other meeting, Ling- 


and price controls as such. There have been two further j expect the ligbtly-weigbted cap of a poor draw, will almost field, where the ground is sure 

setbacks for the corporate state course winner. Stormy Summer certainly see her home. to be extremely holding, three 

.approach. The . “Watkinson who recently chased home With a win behind her, she highly-promising two-year-olds in 

T>* n initiative'' for a letter to CBI Review in a valuable nursery at will be a valuable stud proposi- Limone, Lucent and Saras meet 

JLPirclBJUfl members asking them to pledge Ayr to be her conqueror. tion for the Murless’ Cliff in the Burr Stakes (4.15). 

increased invespnent is dead; Ninety minutes after partner- establishment. I expect the last-named from 

I dn not want lo exaggerate and it would take a miracle to jug Cake Popper, Lester Piggott Piggott looks set to achieve Peter Walwyu's stable, which 

the extent of either man'? com- revive it. .Mr. Healey s announce- will be trying to bring about his third success oMhe afternoon sent out Asbablt to take this 


Direction 


5.15 Pas de Probieme seems to have taken his measure whether it is possible to grow * window-box- It likes as- much prettily cut Beside it 

— ■ — and a. better prospect, in my climbing plant up the front of a min as possible, and 1 -see -no ^ 

A reproduction of her recent opinion, is the lightly-weighted city house if it can be given a reason -why it Shotflct 4H>£^Qaift ."222*!***“ 

Doncaster running, where she Grecian Bond, who has a 29 lb large pot or tub In wbich. to freelv up vour hohser^rtwiti: Allow Seutpa .oetng.-my. ufej 
finished third of 26 behind pull in the weights. stand on a hard surface, 'four years before you complain ypur atmosphere wait «* 

Sarasingb in spite of the handi- At today’s other meeting. Ling- .- • "•to me 

cap of a poor draw, will almost field, where the ground is sure K2)TtlT12)ItT •• ‘ “-. On a lesser scale, tije oj^eis 

certainly see her home. to be extremely holding, three AvaiUjprtUA . ... 0 f roof-gardens aBd bdecHries “fw® 

With a win behind her. she highly-promising two-year-olds in The answer is that.it to indeed, could well 4ake more. of -aift-in- 


mi t mem 
economy 


-... — — — v „ .. — — *, — — ... — — — .choose the most rampant.. She-Ms not altogether' falto- '. They 

t lo a social market ment of the new National caelidh’s first success in the on the beautifully bred Blakey event in 1975, to come out on top. I celebrated Russian Vine,- -called '-hate dirt or' grime on 'their ■ 7 1 
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of “Make me virtuous, hut not the CBI wishful thinkers; and 
yet” about their attitudes. In it ■ is now apparent that Mr. 
Mr. Murray’s philosophy there is Healey does not think the CBI 
a place for temporary TUC in- has enough tanks to be worth a 
itiatives in the wage-setting serious alliance. 


SALEROOM 


BY ANTONY THORNCROFT 


rmmumm ButuscmMiv,iaun, leaves, ana so tpey. wa lo on these ' bi-leaved Sahdagi 
takes all prizes here and w»;mtoerable in town gardens. Or wide> 
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nappy memones oi iu it is nor bedding plants in many mown- anT wonderine whetiw^ 

itiatives In the wage«ttm* _ , evergreen, but I think I; Would. pal parks or the -traditional 

process; and Mr. Methven is TT XT C choose it Cor this difficulties, pittefns of siWerteaVed mwiuate S5%ar«Swp^*i5 

clearly very worried about - ■ , I jOHUOTI COVlCCfflS PXDilllfl 111 IL^ !t is mostlikely to succeed-Yoii bn roundaboutsanibeSide'rQacIs 

wage claims after the end of T mnrtr f controls XJUUUUU VUUVVliliJ VApttUU HI can see rt sometimes nrfng up. where their beds., must..- be goldly wiih aS&ng 

Phase II m 19// . Neither is pre- 1UI])UU CUIlll * from below stairs cOmbing.-iQ) drenched in dirt and .fumes. 

^1*° ** y, *S a ^ lhe . co fI s ° f The other initiative, which has WHILE the new saleroom season heartache before the ventore paid £2,900 for a pair of Regency frora ,. a ^adly-ltt tub in a‘ Base- Maybe these : Cinerarias and PllfQlf 

cped P th? e henefiti a 27i2 run into the sand is the attempt in London just ticks over, the proves itself. terrestrial and celestial globes ^ d t h p iSLt? 6 Seaecios are P^cularlf tough, 

fhfJ B Jh£h to work out a joint statement on leading British auction houses t 111 London yesterday, Christie’s by Wellington of London, and of t Jf n e h . the air, too, Is na .longer. so Beside, it, yon «oW< 

import controls with the TUC. ar _ KP 5 U rine their future In over- *** two g00d auctJ071s - disposmg Alexander gave £2.000 for a pair “ost parts ' of most best of 'the cuWOivfl 

the> want to * 0 . the restoration ^ many ways more tllelr furure in 0 er of Japanese ceramics, lacquer of Sfevres porcelain vases, esti- ov . er , th ^ ^ough^ plant v^rj^ « smokeless " cities aad-there . is which you might othen? 

of a workable labour market. interesting because a good deal 3eas deais - and bronzes for £63.046. and mated at £1,000. heavily indeed, especially if .you a wide variation" between :<uie in- e- park's bedding' 

The CBI has in fact had a 0 f agreement was reached In Sotheby Parke Bernet. whose waxes, miniatures and objects of A clock and scientific instru- a f e expecting it to grow '6a a silver plant ahd'"th6 next. Plants S&neeio ' Leuciuta eft 

great deal of trouble with the substance. Both sides wanted turnover is already greater in vertu for £20,734. In both sales ment auction totalled £67,410, ^nastjy prwitioa. I have aeea a-^it fh .woolly - 'leaves!' not easily from cuttings'! 

incomes policy section of its stronger action on dumping; New York than London, there were very few unsold lots with Romford giving £2.600 for a C °°. u5e with the baroy usually worth planing in a town up-its deeply cut w 

planned new statement. The both wanted a reform of announces it is going into the and prices were well up to target microscope body by John wnite Jasmme. jewmtnum centre, though;' one - : dbes see to'a fieigbt bf twoYe. 

Road to Recovery. The ?nthus- Article 19 of GATT which allows property business, while Christie's Th - jananp^, auction was Marshall, and Gwent £2,000 fora from dustbin to gutter.. The edgings of comxao'n.'Lamb’S Ear spectacular, plant at its 
lasts foe a pay policy have suf- emergency restrictions when an is negotiating to buy a New York Dar tioularIv eond with a rert- J°ugcase clock by James Clowes v '^ aU faced east and smeiti deb- w bich look qulto'Jjappy. But if -it -is ‘ confined in' a 

fered a setback and lhe opposi- industry is threatened with saleroom at last. angular lacauer hasamibako a of London. Sl?, us iLi ft f n *?*• those with silvered.-Jeaves are kept- dry if is - almost 

tion to price controls has been serious injury, but is unclear Sotheby’s diversification into chest on a stand of the late Edo An 18th-century set of Napier’s chmfiThe^ another matter, -the silvered as ahy toliane^ ^ant cdB 
stiffened. On the other band an d difficult to operate. Both property, which basically involves Period, selling to Woods Wilson Bones— early scientific calibrat- j am nrnmW , To Convolvulus Cneontm whitfh.1 ls-not thought to be . vg 

CBI still pursuing-— like would want to strengthen the selling by private treaty rather for £2,900 above forecast ing instruments— sold for £1,300. * discussed last week, toe- fleshy bat notolng;in the jiasf 

the Conservative Party— international Multifibre Agree- than auction, luxury houses, Wo 3 ,- n «nn as against £500 forecast They L firey Euphorbia Myrsinites or tert lm_troubled my. 
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although I have never seen it holiday without worrying that last at their best, If 'yflQ'da- ‘ 
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BBC I 


7.05-755 a.m. Open University 
(UHF. only). 9.15 For Schools, 
Colleges. 10.45 You and Me. 11.00 
For Schools, Colleges. 12.45 p-m. 
News. 1.00 Pebble Mill. 1.45 
Fingerbobs. 2.01 For Schools, 
Colleges. 3.53 Regional News 
(except London). 3.55 Play School. 
4.20 The Wombles. 4JS Jackanoo’- 
4.40 Speed Buggy. ’5.00 John 
Craven's Newsround. 5.10 Striker. 
'5.35 Noah and Nelly in Skylark. 


* 5 AO News 
5^5 Nationwide 

tfi45 “Carry on Regardless" 
starring Sydney James, 
Kenneth Williams and 
Kenneth Connor 
8.10 Softly, Softly. Task Force 
M0 News 

9.25 The Fall and Rise of 
Reginald Perrin 
9.55 Sportsnight 
10.45 To-night 

1125 Weather/Regional News 
All Regions as BBC-1 except at 
the following times:— 

Wales— 2.16-248 p.m. For 


Schools. Ffenestri: Budding a weather and FT index. 120 Canada, xus Ancilu Today. li.ss 

Hou-;e. 5.KF5J5 Tybed? 5.55^45 Lunchtime To-day. 1J0 Crown ETcnin * Prayers. 

Wales To-day. 645 Heddiw. 7.10 Court. 2.00 Good Afternoon. . 225 GRANADA 

Fo a Fe. 7.40-8.10 With a Little* Conservative Parly Conference, jja pjii.Nainre-s widow soo Thi* 
Help. 1125 News and Weather for 340 Emmerdale Farm. 420 The i* Your R«hi. sos rrosroad*. M 0 

Wales. Sooty Show. 4.45 Rogue's Rock. R, ‘ por,s ' *-* The AdicntoitT. 

Scotland— 1023-10.43 a m 3.18- f; 15 London Scene, introduced by 7110 Prl50nor ' 

228 p.m. and 240-3.00 For Schools. Humphrey Lyttelton. 520 Sport- HTV 

525-6.45 Reporting Scotland. 1125 sc ? n « v Fio«'c r storiu. 1 ZW p.m. Mnci 


F.T. CROSSWORD PUZZLE No. 3,201 



News and Weather for Scotland. 
■ Northern Ireland — 10J3-10.43 
a.m. For Schools, Ulster in Focus. 
3.53-3-55 p.m. Northern Ireland 
News. 525-645 Scene Around Six. 
1125 News and Weather for 
Northern Ireland. 

England — 525-6.45 p.m. Look 
Nortn (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
( from ■ Southampton ) ; Spotlight 
South West (from Plymouth). 


Humphrey Lyttelton. 520 Sport- HTV 

*®0£ 1?-M FIou-cP Storms. 1Z30 p.M. Un«l 

o.4a News Mini- CJardon-Pm.v. IJB Report W>hi 

6.00 To-day IIpwIIiiki. I 25 Ropon Wales IkadJInav 

r r; Pmccrnirlc *-* IIuMcpaflr. t505 ChUdUrheads. 5J0 

5na W AcHifl Crossroads. Report W-.-st. 4.15 

7.00 Don t ASK Me Report Wali-s. 4JB Oita's World of 

720 Coronation Street comedy. U.25 So n Coca. 

8.00 The Benny Hill Show htv Cymronvaics — as utv Coitoral 

9.00 Saturday's Heroes’ M Salur- smw nct-rn: lioo-izao p.m. nnrni- 

day at lhe Palace " bv Frank * au r Bindau. X.20-I2S Pcruwdau .Nnul 
Critanovich ‘ dlon r Ordd. <Uo Mlri -Mawr. dJM.es 

10.00 News UII Tro. 4.0W4.15 Y Dydd. 

1020 Wednesday Special: Inter- V&T&JIFLJSESL JoE* 


national Soccer 
1125 World Snooker 
1125 Police Story 
1220 a.m. Close; Tina 


HTV Wesi—'Vs HTV Ccncral ScrvJct 
>-juvpi: U 8 - 1 JH turn. Rcoon Wen Held 
lines. 4J54JD Ri-port West. 


BBC 2 


Police Story SCOTTISH 

a.m. Close; Tina Heath tL 2 S p.m. Rond and W’eaihrr Rppori. 
reads extracts from M God- 2.08 House party. 5 as Kiri, sjo Cross- 
facts " by Dick WiiliaiDS tnod* 4.00 Si-oUaud Today. fcJO St*r 


+640-725 SMi. Open University except at the follow ing times: — : 
9.05 Nai Zindagi .\aya Jeevan 

920 Conservative Party Qon- ANGLIA 

on SSTlPSi .^1 .. l r 5 Si" 1 ' All8Ua Xev*. 2.00 Honar party. 

11.00 Play School iis Ttrr Beachcomber., uo .Man 

1125 Conservative Party Con- Anglia. ILSS Palico Surgeon. U2S «.m. 


facts ” by Dick Will lams rnad^ 4.00 Scoiljiid Today, fcjo Star 

. . Alaidrnj. UU0 Thp Pathfinders. 1145 

All I TV Regions as London Laic LalL UJO Thu Bir Bn-aiL 
except at the following times:—- itucdm • 


SOUTHERN 

UB p.m. Southern Nows. 240 Birav. 
party. 5js Sinhad Junior. 5J0 Croxs- 


1-2S p.m. AngUa Nevs. 2.00 ttouwparty. 4.00 Dav by Day. 11-55 Soul hero 

5JLS Thr Beachcomber-. U 0 About Xcws Exira. 


ference and at 220 p.m. Bi « Omcsuou. 
the afternoon session a'fx/ tlt 

SA0 Open University iTr 

7.05 Dressmaker K T \ 

. on GnOK Busters. (J 

1 29 weather AngUna Today. 

720 Newsday 

8.10 The Tribal Eye fjOF 

3.00 Playhouse _ _ ♦>* BonJl 


ATV MIDLANDS 


TYNE TEES 

1J5 a.m. Start Ids Rnlnl. 12JI p.m. I 
Dream of Jtaunlc. 1JD North East New' 


1.20 pjn. aTV Ncw-dtbk 505 The antJ Lonkarnund. 2.00 VViinen Duly. XI5 
Ghost Busters. Uo ATV Today. U4S S? r - ‘■°? Nm-lher" Ufe. U-2S 

Angling Today. Pro-Crlcbniy Snoohcr. 1US EpUognr. 


8.10 The Tribal Eye BORDER ULSTER 

3.00 Playhouse ♦ » » p.m. Bonier .News 240 House* 120 P.m. UlMer News Headlines Tnl- 

925 Arena; The big screen— mny. 5J5 The Couni of ' Monte Cristo. l ': Yrc ^„ 6v ^urctoimc- M» Ulster New . 

Hollywood make-up depart- ‘- 00 Bonder New* and Loot: around. 1X25 rv^n^.r, - tJlC planct of 

raents The PlarwngbL 111.55 Border News ^ ABC '- 4J0 UT\ Rerxirr,. 

1023 I, Claudius Summary. WESTWARD 

11.15 Late News on 2 CHANNEL ujs p.m. Gus Uoucrbun';, Birthday'. 

1129-1120 Closedown. John \\ est- tL20 p.m. Channel Londirune News and 1-20 We-lwarU New. Headlines. 5J5 a 

brook reads ‘Hill Mist' by WijV* On Where. 5A5 a Hole Lot ol Hv-tc Lot «l TmuWc. un Westward 


John Cassidy 


920 a.m. Schools Programmes. GRAMPIAN 1 YORKSHIRE 

on The Irirentunx: of Rnnert , - 2 ® p-w- Grampian News HeadJm«. 1-20 P.m. L'alvndar Neva. 5J5 Calendar. 
Lt?!! if in tv-rn to Wan Tin Ynur Father Cell Bom.-. 4.00 Calendar .fcjnl.y Moor and B*lntom 
Bear. 12.10 pan. lUinoou. i<WO s.u.PoLci- .Nt-wsmom. a.OB Gram Din n edition 1 . 11 . 2 s ni-.- Playwright, Ucnry 
air. and Mrs. 1.00 News plus Today. 10 JO Nailonal F itxoi Board of U»-uw» 


Trouble. t4-00 Report ai SI*.' tHJS Diary. IUS Ctueprlnr fnr Tinnurmw. 
News and Weather in French followed by U.«0 WcMward Laic News, mo Faltli 
Epilogue. tvr Life. 


air. and Mrs. 


ACROSS 

1 Vacillate during strike over 
complete water supply (4. 3, 
3. 4) 

10 Game for house hunters (5) 

11 Month speaker met expert in 
paper work 4 9) 

12 Cheat more inclined to be out 
of tune (T» 

13 Ebb and flow of intelligence 

(7 i 

14 Lottery niakes Scots capital 
cry (5) 

16 Ever clean twisted bearing? 
(9i 

19 Directed towards notice be- 
fore celling suited (9i 

20 Family daughter ruled. <5t 

22 Fashionable taste one would 

describe as taslelcss (7) 

25 Stale of the French college 
l7> 

27 River takes member into 

strange freedom (9i • 

28 Nor spotted there's a can 
opener spare ( 5 1 

29 Cask crossing by cathedral in 
southern town (9, 5) 


7 Ought a 10 to be made of 
grain (5) 

8 Compulsion maybe reds use 
£7) 

9 Malpractices found in a form 
of public transport (6) 

15 Coloured musician had a large 
juvenile following (4, 5) 

17 Made a fool of mythical swan 
on the ball (3, 1, 5) 

18 Unrivalled piano LNER 
damaged (9) 

19 Food boxing champion in- 
tended to hear (7) 

21 Expected girl to be upset by 
chaperon (6) 

23 Part of ship giving way to 
eastern navy <5] 

24 Dehydrated doctor I'd heard 
(5) 

26 Sound of money in store (5) 


SOLUTION TO PUZZLE 
No. 3200 


DOWN 

2 Manage to secure a director 
to cry from crow's nest {4. 5) 

3 Which person goes to work to 
cry? (5 i 

4 Instruct members in part of 
ceremonial drill (5. 4j 

5 Course it's an alternative to 
Tosca < 5 > 

6 Desperado had the courage to 
live differently (9j 


Bnaastiaa 
n m m m n g n 
323351 ns Q!a!3a»3a3ia 

BErgagnaa 
gaggsgas nsgggg 
nsnscasa.ss 
vmwn Q^iastiaa 
HSBtas-sHJn 
aasnsaa agga 

^ingc^a snaagcasa 
a ra s a a m a m 
saaazisas. aaoQsg 
3 a h b 0 i g n 
mm’mm gggasa 


RADIO t 24701 

<5J Stawplwnlc Broadcast 

MI a.m. As Radio 7J» Norl 
EdnumJs- 1J>0 Tony BlaOtm. 12.00 
Paul BuitKll mduding 12J0 pjh. 5cw- 
beat. 2JB David Huaf.ton f 5. < also oa 
VHFl. UB It’S D. L. T. OKI SjS 5 News- 
beat. 4A2 John Dunn ■ S i (joins Radio Z, 
S.K-BJD as VRFi. 1U» John Pci-1 »S» 
(also an Vflf'. 12.00-124B un. As 
Radio r. 

RADIO 2 L500m and VHF 

64J0 a.m. News Summary. t82 Culm 
Berry tSi indudiiw US Pause for 
Tbouatit. 7JU Terry Woun >S> lacludins 
UT Racteg Bulk-tin. MS Pause for 
ThoughL 9.Q2-U-30 Pete Murray’s Open 
House ■ Si including 10J0 Waacumrs" 
Wsllc. 11 Jimtuy Yoons iSi. UD a.m. 
Sports Desk. tSS Good UsIcbuk >VRF*. 
LU David Hamilton '*■ as Radio I. but 
mduduia on I3»an only uba) i'(Cm Scui- 
Iandi 1* and 3JO Sports D-.-sh. «-30 

W’asaoners’ Walk- MS Sports D-.-sk. MT 
.lobs Dunn iS» uKludliu: SJB Sports Dell., 
6A5 Sports Desk. 7.02 The Law Game. 
7 JO A- Pickin' and A-GriorJn'. gQ»JQ 
Sport on 2 Special >I5Mci only i. S.02-8JO 
Listen to The Bar.d <S ■ VHF and 2*7m 
only ^also 282m Sc oil and i. SJO-9JIO Sing 
SocaeiUm: Simple iSi ■ VHF and 247 ra 
only, also 2K5u Scotland ». 9J0240JIO 

Command Performance iSi rvHF and 
SfJin only, also 202m Scotland). JOJJ2 
Spans Desk. 10J7 .V!rn Ainsworth and 
the BBC Radio Onhenrra »S-. UJB Don 
Dart) rider wtih The Laic- Shoo iljedm 
only, also 2Cro ScoUand. VHP Joins 
Radio H. 12J0-12.O5 im. Nr«S. 

RADIO 3 Wm, Stereo & VHF 

I Medium Wave only. 
jt-B ajn. nVatlKT. 7J» Nc-u-s. 7.05 
Vour Midweek Choice: Part 1 «Si. M* 
Nows. U5 Vour Mtdne.-k Choice. Pari 
i. (Si. UN News. V.05 This Week’s 
Composer Van-Jtian tv : Hurt's >Si. 8.55 
Music For- ursau by 5Ic^siacn ($>. 


10J25 Settings (if Byron fSL 1L1B 
Bournemouth Symphony Drehedra: Part 
1 ■Si. 12.15 P.m. interval Reading. 
I2J8 Concerr: Part 2. SAOKakOvleb. 
1JO Ncns. 1JIS Conerrt HaD'fSi. LW 
MaOUr cOfH-n: Pan I iSi. ZJJ Tony 
Church reads cum.-spondeoev hetwreo 
Mahler and ilaa Uarsehalk. LB Mahler: 
Pan 2. 300 Karly Music consort Of 

London rs>. 5JN Choral Ksensans from 
Liverpool Cathedral. JSA5 Homeward 
Bound. JM5 News. I4J9 Borne ‘vard 
Bound fiantimiedi. ttJO Llfejuwn: Lari- 
siukv and Ccmmuniratien. TJ0 gdloburuh 
International Ki-sttrai: Part i.Muart <S). 
ts Tim- Am Worliin idi-. s.*5 Conccn: 
Pan 2. Slocan «Si. 1JS RecoAsMerim: 
Juhn Stuan Mill. 10.20 jucuoeliBc do 
Pre cello rrrllal from BBC' Sound 
Archives: £a-.h. 10.6 SclontJUcaUy 

sPL-akiog. 11 JO Purcell >SJ. 1X55-12.00 
5i*'WS. . , 

Radio 3 VHP only— UMji las. and 
5^5-7J0 p.m. limn L'niivrsiry. • 


5J5 Weather: programme news. UO 
News. 4-15 Dr. Finlay's Casebook. 4AS 
The An. hers. 7.00 Ml-*;.. 7JB The World 
lu Foe os. tjo Time For ah ion. t!5 
I Really .Uu A Very Lucky Person 
0.15 Leu Hosli-n lu ronversailon with 
Benny Green. OJO Kak-Wuscone. W9 
Weather. 10.00 The World Tdblghi. 10 as 
A Book At Eh-diinie. 11 A0 The Financial 
World Tonight, UA5 Today In parUa- 
Blent. 1UO News. 

For Scbsol* (VHF only) 0J5 n.m.. 
12J» naan ami 2.00-3.00 p.m. 


BBC Radio London 


RADIO 4 

434m. 330m. 285m and VHF 
4 J0 un. News. 4J2 l armJns Tbdas. 
SJO Prayer tor The Duy. 4J5 Today. 
7.00 News and more ol Today, inriuding 
7JS VHF Hc*kiu.il :im». 7 AS Thou tilt 

for the Day. I AO News and more of 
Today. Including BJ5 VBF Hegiona! 
News. UO Yesterday In Parliament. 
92» News. J0-0S The Uving World. 
XUS LTv Inc in The Eighties. 110-00. 
News. no.CS In Britain Now. MAO 
Daily Service. 10-0 Morning Story. 
XLLO00 News. HUBS' RcQu Cheeky. 
ni.» Thirty. at inuie Theatre. 12J0 News. 
News. 1U2 p.m. You And Youro. U . 27 
Harry Worth. JI2J5 Weaihi-r. pragramnic 
uiws: VHF fczLTm Ixmdon and SEi 
Regional News. LOB The World At One. 
UQ The Archers. US Woman's Hour 
■ .‘‘from I. BO i including 2J04J8 News. 
J2.US Listen With Mother. XBB New* 
5JS Afternoon Theatre. 4 AO News. 4A5 
Loii. Hair and a Battered Wile. US 
Siun- Tim- SJO PM Horans. ' I5J0 
Financial Repot l, VHF RegHmal News. 


ZOfim and 94.9 VHF 
UW a.m. Ai. Rjdio 2 . 6 J 0 snwe Barm-* 
w-uh Rush Hour 7 JO Personal Choice. 
0J0 John Toocood unli lamdon Mri- 
1UJ Jenny Thump -.qii and Diana Hue 
with in Town. 12. 05 p.m. CaB In. 

includlm: 12-45 London News Desk. 2JJJ 
Paul o»pu with 2na Khnwraw 4 M 

Tuny i-'uh utih Home Run. includlm: 
4JS0 arid SJO l-ondoji News Di-xJt. 4.00 

I. noh. Slop Listen. 7.30 .Jenny Thonn.- 
son and Diana Hip.- irtfh m Town ra» 

II. 02 am i B3Q In CurKerl. 1Q. QV Lan- 
Nitht London. l2JJ#-CTos.-Jnun /5s Radio 2 


London Broadcasting 

2G1 maud 97.3 VHF 
5.W a.m. Morninp Music, loo am *» 

— tjr- aXfasMlinp shuwr. 19.00 Brian Hares 
—talking la Ijmdon. LQ0 p-m. Nows- 
watclL 5.00 Newshrvak. 6 A0 J itt Uj 
S tereo. (MIO NichiHnc. t "(MW am. 
Mchrwatch— news every half-hour Obrovsh , 
the niahl. F 


-- - -* H«wa WkVPOll 

the nlaht. 

Capital Radio 

1 94m and 95.8 VHF 

4.00 i-m. The RrcakT.isi .show. MO 
Michael Asm.L 12.88 Paue Lash; Cash 
? 1 L b"U« tT. X0O p-m. Roper Scott. 
7J0 LiiDduo Today. 7.30 Adrian Lon-' 
pf n Unu. 0JW Mrky Horne: Vour 
Mother Wouldn't Like h. iloo Tony 
JJ**": 'ni’-' Laic Show. 2.K4J9 a.m. 
NitiU HirihL 
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Television 


'.by CHRIS DUNKLEY 


by B. A. YOUNG 

tew &*utaye & ^ the. honror of tb'e. g^wwime in- ..in . Henry V, but the dialogue- en- of both the pitiless fury of . the , 

peralie '^E ^bJiKhmffltt ~ by mentions Marlowe' ’ pais-j in‘ r 1 compasses some *■ of ’ tire , most inanand the fine music of the, Svdney Newman, who was leagues in the vast continent of generally highly professional, of university sociology depart* 

g a.*i«new of i/er Bajazetfc in- his ca^'^hJii 6 ur-'' t ® 1 rriW ® things In drama. What poetry, catches this humour r esnnnsible for ITV's. Armchair North America. That's not a Yetlhey all bad two other things meats instead of in Engiisn. 

-'two adds totheir dread is the -beauty effectively. Of -the oUter i^^and th^BBCs wldnea- massage I'm giving you. That's in common: first they were ail For example, toe drst words 

of the languages in wbfcluthey characters. only 2enocrale i pfa?, ser.es during their the truth,- naturalistic (and of that, more o the preface to V,deoiop» And 

capnye mgs wth Wts-m /ineir m narratad gan Fleetwood) has ro0B1 for^L^ve vean and who ran « may very well be the truth, in a future article), and second, t/topuz* which has just armed 

Tan. bur ^btlely. for Zenocrate is afflic SSSiquemlV &v claim to the or a lot of it. and having just they were aU concerned with for review are: “The research 

aJ k iL ted with a divided loyalty, torntip of chief midwife if not returned from watching British matters other than the problems described in this 

£ ~‘ u ““ ' '-Lather (father? j of British tele- (Thames) television win two out —or for. that matter the joys, in carried 



.? *rGo!L*Atowm ^amescenes-m^w'see- with 
•V -ton to -the dx«adful?cniel- ■ 


.acute 


divided 

the verse ber ^(her, ■ Tamburlaine’s 
understanding «“W and t0 Tamburlaine him- 


•h , 


\s Inflicted to winning AhejOi 

conquest is : ifltnidjyv 
; r- >. * ed, by a f onoiO.ttiraQunce-- 

.. . ' 4 • '->£ its - imminence, followed ; * 
~ ■ account of the subsequent 

' - .’-t *f< the victims,' The -relation-* 

• "-V-.iith Zenocrate : is no more; 

■■■■ ... ai dutifHl^concessan td tbe : . 7 -. 

• -- ‘"-.’or low. Theas.are smalt - 

• v.-ltnts ■ -that - deaL. -with -sadr ■ 

.ri-ntal? affairs-- as-^be. escape 
*iar destiny --of . Bstfazetb’s;. 

‘ aUapine, and the onsatis--- . 

• nature ot Tamhuriaijirfs 

“ .'an- Galyphas, hut -these are 

meb than milestones along 
** -oody path to world domi- 
that ends - with Tajnbur* 

: ; V deatii from air unspecified 

as. ..... 

,y. • play however,' is -written 
.. Tjhout m some of the most 
rful language ever put 
>■' on paper, glowing verse 
•• moulders and glitters -with 
»V -^Ihg invention over the 
of the two parts with 
a moment’s respite. There 
V leln the way of character* 
eveiyone has bis sharer.' 
xnigbty lines, and it is on. 
Vieafelng of the verse above 
that a productEoa-bf'tbe - 
.} :-bas to depend. There' is* 

- i.> scope for acting Via' tlkk' . 
Sp.cntft .spearlan sense; and Uttlef 
r ^ Udfrement far flamboyant pto*. 

? .. ^n. since' there ■ Is 'only . A 

•V "i.-um of action.'* - ■; 

, :-er Bidlr in the -production 
.which he opehs- the lOiraer 
- ' - vxe, has .'Chosen' exactly- tb'e, 

; 4 i> approach. The characters 
‘ :-.~onflned to the circular, un* 

• :-ated • stage, the groopings 
.: vminantly symmetrical. The 
■ : t^onal content" of the . narra- 
' nust' be'gleahefl'^Iinosf en- 
from the speech,- andttiis 
' Kj - v such an easy matter as ..ft 
for-fewof the characters 

- v - ..;1 lowed more than.. a single 
■ - ; -v!y apiece—rlndeed mapy of 

are.' virtually, interchanges- 
.- including Tamburl&ine'a 
' • • ~".T‘ princlp-al cronies 
1 . J damas, ' ' Usumcasane -and 
■.■.“jilles. ; " 

ual excitement is ensured 

- splendour of the costumes 
Bury is the de^gtier) and 



self end must 
sides of it. 


indicate both 


out 


book was 

without special 



vision dram 
the first 
Memorial 
members of ihe Association of 
Directors and Producers who 
organised it that the people in 
British television drama were 
more alive than iheir counter- 

clse in the 


vision is superior to any other “cutting* edge contemporary exteriorized TV phenomenon, 
and leave it at that drama ” and earlier in his speech The TV Times book ^I'onTV 

rviiKider ail that drama In one remarked that “ The creative which has been published as M a 
week? ^ .Vurvmo Is Dead interpretation of our everyday souvenir record of Vae first 21 
BBCl cave us a Bernard Kops l»ves through documentary and years of Independent Tele- 
plav about an ageing Jewish drama becomes the breathing vision" could hardly be 4n 
fight promoter trving to make a spaces between the lines that greater contrast, and it deserves 
come back- a play full of in- give meaning to the news and notice for just one reason other 
some trieate derail and close observa- allow us ’to digest it without than its breathtaking price of 
tion of manners, with a per- stomach cramps .and without, £io. It has hit on a truth which 
than ' improved with' ihn sheer form an ce from Ron Moody as what is more, despair." That is, is surprising mainly because oo 
for. [quantity of drama on offer in the endlessly optimistic old man of^the _most valnabte one else has done so previou.slv; 


Denis Quilley- delivers Baja- 
zeth's lines splendidly, rhough 1 
feft be might have exhibited 
some signs of exhaustion after 
being starved in his cage: he 
dies horribly but reappears in (parts anywhere 
the second part of the piay as : world. 

Bajazeth's son Callapinc and I Certainly coming back 
plays him equally well, though j British loleviMon after 
without making any more dif*; weeks away, a<c i have, one 
ferenci* between them 
Marfowe has provided 


to 


Michael (lough' speaks lieauti-i autumn schedules: in six days I 
fully as Zenocratfe's father the (have watched three single plays 
Soldan of Egypt, and Robert. and episodes- from five serials 
Eddison. as .une of the finest and two series, ami am aware 
verse-speakers we have, is] that even then I have missed 
rightly given the first, lines on j episodes of Awpcfs. Dicfretw oS 
the new stage as Prologue. Later ' London, and The Siceemey, not 
he gives a. moving performance -to mention the whole of Lornu 


which achieved an 


as Greanes, one of the “pam- 
pered jades" that' pull the 
chariot. 


Daone. 

Yet quantity alone has very 
little significance; there is no 


Brian Cox, Gawu Grainger a nd i virtue in having masses and 


Oliver Cotton play Tambur- 
laine's.. “contributory kings"; 
there is a tender performance 
by Diana Quick as Olympia, who 
kills her son to some of the 
loveliest lines in the pfay; of 
a dozen effective images. I re- 
member Mark McManus looking 


masses of anything if it is 
uniformly bland and unmeraor- 

ab!e. Which ; s not to say that 
all British television drama is 
bland and unmemorable, but 
there are danger.*. 

Sydney Newman, who now 
works as special adviser on film 


pathetically boyish under Tam-:to the Secretary nf State in his 
burlaine's great- crown as "his j native Canada, ended his lecture 
father sits dying at his feet, j by saying: 

Musicians sit oo either side of; Y ou . '■} television here in 
the stage honing the emotions of ! England, for u!l your gripings 
the words with Harrison Birt -1 inid complainings about your lot. 
wwtJe’s music. Beyond- them j why you are more alive in the 
there is only a black surround ■ field of documentary and dram 3 
that opens for exits and en- ,f han people are anywhere else 
tranees. i that I know of. Drama here is 

It is too early to write utuch | t0 the DeVS ‘ 



Elizabeth Spriggs in * Hannah 
(Granada) 


unusual functions of all types of fiction. 0 r if they have they have failed 
- ' But where is the “Cutting to exploit it: all the most signifi- 
edge'* of . contemporao’ tele- can television mnemonics are 
vision drama? GanspsteTs from pictures. 

BBC Birmingham includes dark- All the other books about 
skinned people in its cast, but television on my shelves — two or 
since it looks as though the three hundred of them — are 
locations were picked first and solid words. Eye on TV is solid 
the “ story " — giving the benefit pfetures. hundreds of them, and 
of the doubt and assuming there the initial dismissive reaction of 
is one — written later, that bit of « 0 h. it’s nothing but stills” 
contemporary reality turns out rapidly fades as you flick 
to be of no significance: Thames’ through 1902, stopping at Honor 
The Cresz looked like Bless This Blackman as a leather Cathv 
House with the cast and the Gale, and at Morecarabe and 
running time doubled and the Wise looking like a couple of 
laughs halved. Its talented cast scrubbed teenage bookies, 
are grievously underextended. None of the other TV history 
Only The Emert, of all things, hooks has the power that this 
back on BBC2 with Marius h as j 0 revive rosy memories 
Goring playing the finnicky Pro- 0 f mis - 5 pent evenings. Every- 
fessor Hardv. featured a olot one who picks it up behaves in 
(written by Roger Par kes) which ^ same way: “Awful old pro- 
could be described as one of rrammes weren’t they? ” they 
those " breathing spaces between contemptuously. But 

the lines, and w-hich might come ^ 
under the heading of “ creative 
interpretation of reality ” — 
another of Sydney Newman's 
phrases — since it showed how 
the bending of the law might be 


minutes later. completely 
engrossed, they are murmuring 
” Good grief, remember that . . . 
and her! . . 

Noel Coward noted “Extra- 


abourthTthStre TtsJlf ‘ A “fiSJ ! 0v « there ' h * niea women fsree of pathos without ever considered necessary diplomatic 222 

a?ouam7L«itiraDrel‘ses with who deviserJ Ko > ak are J ust like bCing pati3etlC ‘ The settin 

«“-i f hnse of you who make rinsfotr* contemporary. 


Albart] Finney , and Susan Fleetwood 


faultless sightlines from all over 
the house, and — at any rale from 
my seat, about as good as could 
be — good acoustics: hut more 
experience is needed in other 
circumstances before giving any- 
thing like a final verdict. At any 
rate the supper arrangements 
during the 30-minute interval 
were admirable. Eating and 
drinking it on the terrace over- 
looking the Thames. I felt more 
than ever how miraculously lucky 
we are to have this remarkable 
building. 



Sammy Davis 

• ^ you- love. Sammy Davis Jhr.' ordained domfnance 1 ; Jt ■' the 

'- half as muds as- he loves audience; but l xather- e&joyed 
'• " reft yon will; enjoy .tins it when, he sang. . ' 

- - ;’s public audiences .at the - For although hg kept=o®; 5 ay- 
' :■ idium. There may be very. Wig be Was, “just ( a- srag^and 
little, of Mr. Davis phjsi- dance mhn.-Sginmy. Davis » a 
but^ m eif ^tretdbea[oBt 
.rb thsr eiftS 



Covent Garden 


pas Rheingold 


ally when it is Arabs with a 
pending trade agreement who 
happen to have broken the Inw. 
For the rest there was. dnrine 

this week anyway, rarely any in- 

vas dicatinn that those who make our 
both an ideal vehicle for television drama realise that we 
mouth, they are 'likely' to" be "at I L* rd X S5- fl “ Viglorian are living in a post-imperial 

pinnacle 


_ was 

•p.^airs comempors . 

Downstairs or Dr. Who — but Hannah, on the other hand, 

there's one profound difference : y 115 ,, written for Granada's um- 
when the makers of an episode brella title “Victoriaa Scandals" 
of Kojak direct Telly Savalas to by. Arthur Hopcraft. and 
nop a l'nitorir** In'Iipop into his 


is " and popular television series 
are at least as powerful in 
triggering associated memories, 
as this hook proves over and 
over again. 

* Fontledge & Kegan Paul 
£4.50. 


the pinnacle of their careers. 
They can direct very tittle else, 
for there's very tittle else that 
is wanted. . . . 

"Unless things have radically 
altered 'free I v.-ort-ed here you 
are not locked In that way. Sure, 
many feel they are stuck direet- 


Welsh Drama 
Company's autumn 
season 3 

The Welsh Drama Company 


'£**:**% peak: his - imperstaationrj 

itiql .stories - vrere as-indspbtfq-as the Las Vegas 

sa amval^in the paw audiences be raMnly plays to but 

coming ^cefimey ■ airport h e exadly caught Marlon Brando 
- : kers to fawning hotel recep- ^ ^ .. Godfatheri and L«a 
. .^riste: w e are to jflp ne ui.-:a& hersdlf; and he 

U hiysteries of I&. Davi&s sing straight some of 

,-aflth and his 8.000 - dqEaxs finest: standards, like “Tea 
•yj-iOi .of .teethe 5 for Two*' ahd "The Lady is a 

■^rle put-down of Frank r^^.' ” 

. ..-_itra, 

. Vient _ . . 

r:^ an( l ^ben the follow up, ..^nv a?ingiy nifty fifty) and some 
the Jewish. Princft . ^ the talk is self-deprecatory, 
7 :i'T do -not; think : he is 3(wing. ; ; gating glimpses, of a, hum an 'being 


acknowledged on® ^Sere is not much dancing 

“ "£?®ran2, ™ 5LS5 


gentleman and Elizabeth Spriggs Britain racked by inflation and 
as the maid who fascinated him, unemployment and with a civil 
and also an intriguing look at war-— a real shooting war — con- 
that odd Victorian obsession with tinuing in one region. Which 
class and caste. It was interest- is 'not to say that these have to 
ingly photographed with uu- be taken as the themes of plays 

usually sombre " interiors. hut they should surely he re- 

The Duches* of Duke Street flected or at least acknowledged opens iti. autumn season with 

ing, ’writing, or producing serials is also period drama, and with within them. Ibsens The VVt.'d Duck andjfi, 

or cops and robbers series, but its familiar alternation between JL®w play by Gwyn Thomas, The 

rftete are high Quality mainly the events of the below-stair? This column, as regular readers Breakers. In tne Ibsen, the cast 

because nf the" promise of upward kitchen and the carryings-on of may have noticed, generally ’ncludes Dawn Addams. Paul 

and creative mobility. Many are the nobs above stairs, looks as stands aside from the flood of “ artl ^ ,c, '‘- Michael Byrne .and 

able to aspire to. and actually though it ought to have been books about television which now Ronald Lewis: the director is 

move to. .the more challenging called And In My Lady's pours out of publishing houses Philip Grout. It is at Baigor 

single original play, to period Ciuroiber. It is well acted, as we throughout the year. It does so this week. Swansea from 

, drama, or to raw cutting-edge have come to expect from all our because most of those books are October 11-T6. and Cardiff from 

Much ink has flowed oh the the giants, between Loge and [contemporary drama or to docu- television drama, and suitably written by people who have no October 18-23 and 26-30 

subject of the new 'Covent Albericb. To these ends, the con- mentary. well dressed and set if not with practical knowledge of making The Breakers will open at 

Garden Bing production; and. in ducting of Colin Davis now plays “You move to theatre, to film, the lavishness we would once television programmes * (there Cardiff on November 16 for a 

reviewing the second cycle, a notable part. The acoustics of an fi back asain. You. as creative have anticipated from BBC are exceptions, such as Irene week’s run. then play a week 

which: began, on Monday. I do the Royal Opera auditorium pro- people. 1 must tell vou, have in drama groun. Shubik’s invaluable Play For each in Swansea. Mold and 

i to add greatly to dnce so many variable aspects of these .small islands more room In fact all ten pieces of drama Today published last year, but Bangor. The play deals w'th tlie 
But as enthusiastic the sound-picture from different to-hra&rhe and flex vour creative in those sis days were accomp- they are rare; and an Awful- Jot fortunes of a Welsh family over 

lotz Friedrich's stag- seats." that -what I heard as an> m uscies than have your col- lished, well directed, and of them are written in. the jargon the last 200 years. 

orchestral tissue of lightest and • 

finest weave, bearing the words r ’ ■ " ' 

OhTbhrpage before, it will not and the dramatic current with 1 ■ 

be repetitious to express it here, almost -unobtrusive mastery- (but 
Monday’s flheingold was for me still allowing pleasurable recog- 
an enthralling evening, a vision nition of passing gleams of cello 
of such magical inventive- tone, of carefully placed wood- 
hess, > delicacy, and sustained wind figuration)— all this may 
Wagnerian perceptiveness as to well have sounded dry and- insub- 
hold all- doubt at bav— at least stantial elsewhere in the house, 
during the course of the per- So cohesive and integrated is 
formance. — ^ ensemble of all the singers 

Afterwards, there is perhaps }*? a t it becomes almost an un- 
time to ponder the possible kindness to considerjthem apart 
losses . in Friedrich's projection '* "* * "" * 


not propose 
Bood. 


y.-jixnmy. Davfa -exists solely^ajs gold rfngs and neck- 

. /Vdow business personalty, rapa i gces . it all ends after a well 
; v-sevea Years on the boards balanced hour and a hit with 

- •' l : wby- - Hbe customary ovation. 

. / It is- hard to- know whether' 
Sautihy.Davii deserves it— he is 
r>w, but plso ; a f^>w. .udih. a WOJ -} C xng all. ‘the time, but he 

- ■ ■ fine voice:-- • -•... obviously enjoys performing and 

.. ‘.cringed: frtwn Sanuixy Davis's .finds easy.- It is rather old 

- : oing chatter (rarely can . an. fashioned, black tie styled, enter- 
jence have been so ^buttered tatnment, ideal for Davis lovers. 

! ■ ‘'.-"let’s play "an other-tune- for and those whalike to see egoists 
nice, people" was j. ^constant in action. Fortunately for Sammy 
ain): I CwDted patter-’' ms Davis’s sanity there are plenty 
'..ole ease of movmnent acrosa of them arOddd. ' 

stage which assumed jj'rc- /, . . ANTONY THORNCROFT 

Jzabetb HalJ \ •; /’ • 

| Voice ^nd guitar 

"__ie ttf.otir most iritelBgent^ujd ^duced. Britten^s Soups from the 
. - Cattle' tenors , 1 -.Pldlip Lang-^OiiK^ae -^various poets, trans-. 

S «^° . Waley) dates front 
'O '-a^ ^-^tfvlacludes such sha^y 

projeet Ve^ly -ltf jb^ eyopativff - miniaiares as ^ne 
■■ .‘..abeth Hall, but - what--,they " - OId_Cute ’’ and “The Herd-hoy." 

■ ^ and played, well ch esen and *npp^t’s Songs for Achilles are 

■ balanced^as it was: betvft^n re-\^>rkings L from that hero’s 
'- ;.and fairly new, familiar and nwsic; in. the opera King Priam. 

' " .:'im liter, - would, .have '--been Both.icompftserB, in their Quite 
‘ er salted to a ^inaDer' build- different; ways, prove how on- 
‘.-for instance,- a Livery HalL necessaiy jt is, when writing for 
- : ;i: jn so, both -thff pcoigy^niize and. the^guitaf.^orely^n formulas. 

•: : ■ ■ stan ^ng of the^perf ormers • jjj, LaUgridgO sings Spanish 
"SSJ with-ea^SSvSrSSS don’t as 
.. ntten : • and n yet vivify ’lus-.' tone:- as they d P 

: ::• . l represented - by ; .■•vrorkS ■ W hen ■ AeT is. ‘Tpfing his native 
■ --riL though not among their langdage-for'Dowland or for the 
-i# achievemratSi^ rafl . cap- cAmposers , deritioned above. 

' Probably GeYhardV; Cera fares, of 

. -, .ccst things -they .-Ixave, pro* ybich we heard three, were 

written with a more closely-knit, 
timbre -in mind, bue’which would 
sail - more plangentiy over the 
intricate -guitar accompaniments. 
As soop : as Mr. Bonell played- 
solos (the very first, an arrange- 
bterrt- of a dance from Purcell « 
Fairy Qiieen, was a strikingj 
example} -ode remembered witm 
the- ■ usual surprise “ e 

guitar is, can appear to be, a 
melodic ' . instrument- D.enis 
Aplvbr’s Variations (no theme, 
but a- basic tone-row) are at their 
best when they resemble. studies, 
isolating .and working a particular 
figure. 

RONALD CRICHTON 


READY-MADE 

COMPANIES 

Having prdblenis 
fmdirig-tfiem? . 
We'vepJenty* 
ContactJordans- 
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• ' 4? Bnaiswick PlW^, 
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of -the. opera as a comedy of 
■elegant wit and sharpest JTqny, 

with, a fantastic vocabulary of 

visual symbolism in set costume 
and .makeup disciplined by the 
extreme dramatic responsive- 
ness: of- the. singers 'to one 
another and to the verbal and 
musical text. Most , serious is ah 


from it. But there are two 
changes of cast since Dominic 
Gill reviewed the production last 
month, and I must mention them. 
Norman Bailey is the Wotan of 
the second cycle. On Monday, Mr. 
Bailey's voice,- with jts remark- 
able individuality of colours and 
timbres, its expressive mastery in 
shaping the. words, failed to come 


inability to’’ outline, fully . the across wth an the dominating 


warm relationships that flourish 
even in the world of Das Jfhein- 


force and presence we have 
known it to carry on other occa* 


Sbw: Witt its schematic pre- sions Of Friedrich’s gods he was. 


sentatfon of dramatic argument. 
When Donner. Froh and .even 
Fricka are mocked ip so partial 
-and irreverent a manner, it is 
bird to take' seriously the love 


indeed, the least dear in defini- 
tion — though bis emergence may 
well, ' and intentionally, . be 
reserved for the later operas:- hut 
in some taxing phrases later in 


£d <£n 5 m tter &rws for ?^ eve ” iag ’ Ba!U * 

Freia, ■ even though the muteic bottunder- and over-powered, 
expresses that warmth nf feel- Brda is now Patricia Pajme, 
ing both seriously and sincerely, supplying generously the sump- 

* * ■« r«*rsKrf. 


burgeoning emotions of a Fasnlt 
from Cape Kennedy; Wotan,- in 
[-cosmetic mask and ■ pleni- 
potential .high collar, is as yet a 
cipher: uncommunicative alike 
m moods of anger, cunning, and 
Awe : at Erda's- words. 


range grandly upwards — a real 
Erda voice,, if not yet the 
experience to impress authority 
and significance upon every 
sj’flahle. A brief word of 
welcome, among the otter 

tar 1™?% SA c retSSa h °o 


9 th Surrey Anttqnes Fair 
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Lfes tbsn.ona hour from ‘ London 
raid or rill: 

Prvmler antique fair of tht South-Ess) 
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aid SeedYhai as Freia.- She. ehd aU the 

alSh flourish Tth“ dpera?hr a »“>«■ comparative minor flgtires 

more compellinsly- detailed un- ^ fSTf 

foldhig of the blow-by-blow of play “ m ltself ’ 

confrontation, between Wotan a mttor^trmmph, 
amPFricka, between the gods and MAX LOPPERT 

Sadler’s Wells Theatre 

K Three Ballets 

<hie of the great problems for They 1 puffer from ' something 
a ; :baftet.eoifapany is. to preserve which ! might identify as the 
theiindividuality of its. repertory, Tarzan syndrome; in it double 
to. keep each choreographer’s work appears decorated .with' a 
style.- clear and fresh. .When a “Me . Siegfried ; You Odette" 
COm'pany, like the Royal . Ballet, symbolism, a romantic hang- 
casts its artistic, net' wide, and over that clouds the purity of 
can offer during a season Petipa, Balanchine's .m*CS-c!assIe choreo- 
Ashton* MacMillan, ; Balanchine, graphy. making it -look ’ old- 
Cftmko, the difficulty J of recon fashioned - and nostalg'c. 
Cillng the ttoupe's- own persona Throughout the ballet this 
lityiwtth the antheohe utterance demure good taste' stops the 
6 t-'*its creators’ . voice becomes dances . ringing out as they 
even- more considerable. should.. Energy is diluted, the 

’.'tSa Moiiday the Sadler’s Wells bright -pulse' of the zbovemeril 
section "began their programme fading into gentility. Only 
with BalJnchiae’s The T.qut Desmond Kelly as Melancholic 
Temperaments before moving and Berndt Berg as Phlegmatic 
Oh- to -more domestic, material let the dance speak truly, and 
with MacMillan’s Hefmoffas and then the ballet looks the; major 
Cranko!s Lady and the Fool, in work that it, Js. 

I.which ■ latter pieces- they .are Las Hermoncs, which “belongs” 
understandably -entirely -at ea&e. to the* company, was superb. Mr. 
, T<ri^»eraments. though, looked Kelly is the best and most sen- 
distinctly on-authentic,. to ;me, gu^ily brutish Man since Ray 
especial!^ after having watching Barra, the role’s creator, and 
Balanchine’s own company- dur* Lynn Seym out' is gJorious in 
iag'the'.past two weeks -showing repression and despair as the 
off their . ballet-masters works Eldest Sister, with Brenda Last 
witt. -such ;c!arity m and laek.of ana Margaret Barbieri ideal 
emotional fusp; Temperameitis foils as' the Jealous and Youngest 
opens -with three duets- as state- Sister& .And The Lady and -the 
merits of the theme, and . ui is ^nool novelettish though it now 
here .that, the Royal Ballets BeemSi ^ sustained by Miss 
‘■barming ar^ices of m 5 n ?^ Barbieri’s- elegantly suffering 
and their. confiding, smiles to ihe » eautv ■ 

audience seem - scr corrosive of 


« audience seem scr corrosive 
the choreography. 


CLEMENT CRISP 



This Division of the Brockhouse 
Group. comprising eight 
companies, istased in the Midlands . 
and manufactures a range of products 
which include steel eastings, ferrous 
drop forgings, horizontal upset 
-forgings, aluminium gravity 
diecastings, pressure diecastings and 
zinc alloy diecastings. Grey iron 
castings 2re manufactured on three 
fully mechanised units and among the 
numerous other applications of this 
.Division a re cold extrusions and 
laminatedroad springs. 


This is one of the larger Divisions or 
the Group and has an annual 
turnover of around £13 million, part 
' of which is derived from an expanding 
export markeL 

The Castings and Forgings Division is 
one of sewn w;hich form the 
Brockhouse Group, the others being: 

General EngineeringDivision; 
Hapdling and Process Plant Division; 
Building Components Division; 
BUifdirtgSysterns Division; 

Steel Division; and Overseas Division. 



Brockhouse 

Limited 

Victoria Works, Hill Top, 

West Bromwich. 

West Midlands, B700SN. 

Telephone: 02 1-556 1241 
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Habiter Avenue Foch, a Paris? Autant habi- 
ter le bon cote. Cote droit, qusnd on descend. 
Cote solefl. Cote dnquante. Tomes ies grander 
avenues du monae out un boa cote. Avenue 
Tact, depuis un siecle, les plus recftercfces sont 
Ies numeros pairs. 

‘Le cinquanta 

Aunum6ro dnquante, s'e difie un ensemble nou- 
veau ei tzOs fiddle a TAvennaFoch. Avec des 
appaitements de 3, 4, 5 pidces dans Iss super- 
structures. Et avec des hotels particuliers de 4, 
6, 8 pieces riqng la partie basse ou se melent 
patios, verdure, jardins suspendus : au total 
4000 m 2 de verdure sur ies 5600. 

Appartemenfs et hotels particuliers. 
L'archilecte et Ie decorateur ont voulu un style 
•piene et ton bronze*- qui respecte la traditioa 
de lAvenue du Bois, mais qui n'a rien de rigide, 
grace a une conception tres fibre des espaces. 
Les pieces sont cpnques pour recevob; mais 
dans un esprit d'intimite et de chaleur tout a fait 
dans le gout actual. 

Le calen drier des travaux. 

II est congu pour que, des maintenant, vous 
puissiez vous decider sur les amenagements 
int&aeurs que vous souhaitez - dans le cas ou 
vous en souhaiteriez d'autres que ceux prdvus 
par razchitecte et le decorateur 

Soci6Ed da commercialisation : SFGI (ant Bexcheim F et F). 

23, rue de TArcade 75003 Paris. TOL 265.4L2L 

For the United Kingdom: Herring Daw 

25/28 SackviilB Street - London WCC/2 QL-TeL CI-73431E5. 

63, rue Piene-Charron - 75008 Paris. Tei. 256.07 6L 

50, Avanue Foch 75116 Paris. TdL 500.44.65. 
ActuaUcmant, tons las jours, da 11 h a 18 b, 
ml dimaudie et jours ffeUs. Samedis da 10 It a 17 b. 
p awn ja hall d’accuail et de veute : zaaquattes, plans 
•t “Hvret de bord" Miti k votra intention personnel!*. 


. .. . 'i, 

: Spaa* 


..-••• :;V.v 

r V *. ■>’ 


■ Vj?i 


V 

■ 'ft. «;■ 

.v-J 






• f "'h 
. 

? ..." 



The Fipapciai .Tfaney Wednesday October, ; 


IMF WORLD BANK MEETING 


OPEC’s aid burden is 
too big, says Algeria 


BY REGINALD DALE 

ALGERIA to-day warned the 
West against trying to pressurise 
the OPEC countries into provid- 
ing too high a proportion of the 
Third World's financial needs. 
Mr. Adbelmalek Tern am, the 
Algerian Finance Minister, told 
the IMF meeting here that, such 

an approach smacked of the 
desire of “ certain countries 11 to 
split the Third World and 
resulted only in delaying the 
solution of acute problems. 

Mr. Temam referred specific- 
ally to the tussle over contribu- 
tions to the planned new Inter- 
national Fund for Agricultural 
Development which is still short 
of the required Slbn. total. The 
OPEC countries have pledged 
S400m. if the OECD countries 
will produce S60Gm., but the 
industrialised countries have 

only so far raised around S530m. 
ahd want the oil states to bridge 
the gap. 

The OPEC Ministers, who meet 
separately here to-morrow, will 
be hearing progress reports on 
the IFAD negotiations and on the 
S800m. OPEC special fund, half 
which has been allocated to 
IFAD. They will also be co- 
ordinating their position for the 
series of meetings here this week, 
but they are not expected to 
discuss future oil price levels, 
which is the prerogative of oil 
ministers. 

Nevertheless, there clearly is 


a logical link between future oil 
price levels and the OPEC coun- 
tries' ability to contribute to 
multilateral aid operations. The 
western countries are looking for. 
an OPEC contribution of perhaps 
Sl^bn. in. current negotiations to 

ABU DHABI TO 
PRESS FOR RISE 

THE United Arab Emirates 
will propose a 10. per cent, oil 
price rise in. addition . to a 
higher price for lighter erode* 
oils when- OPEC meets in - 
December, Oil Minister Mans 
al-Otetba said in Aba -Dhabi, 
reports Renter. 

AP-DJ adds from. Caracas; 
Venezuela will press for a boost 
in oil prices at the OPEC meet- 
ing. Rot Hydrocarbons Minister 
Valentin. Hernandez refused to 
disclose how large an Increase 
Venezuela wanted. 

replenish IDA fumls, -due to 
expire at the end. of next June. 

But OPEC sources here do not 
expect that any OPEC countries 
apart from Kuwait and Saudi 
Arabia will contribute unless oil 
prices are increased at the OPEC 
ministerial meeting in Doha in 
December. The OPEC countries 
have yet to agrdb on a proposal 
that their special- fund should be 
replenished and used as a 


: MANILA, October-5. 

vehicle for joint cbntdbutioijs to 
multilateral agencies, - 
In his speech .‘to the' confer- 
ence, Mr. Temam pointed .out that 
the OPEC countries were now 
already devoting at least S per 
cent of their GNP , to develop- 
ment assistance, computed- with' 

.0.36 per cent, fur industrial 
countries. .-The' OPEC: Countries 
had also shown respmislbfltty .by 
mana ging - their v ; temporary 
financial surpluses to' prbvide'the 
Industrie] nations with the 
liquidity they needefrhe. added. - ' 
. . It was inequitable- to 1 T try tfr 
make a group of countries, them- 
selves among the ranks tififfie 
developing nations and with -an 
aggregate GNP equivalent to mot 
more than 5 per cent, of: that o£ 
industrial nations, bear the'; sahie 
financial . burden as. all of the 
industrial ' nations combined,, he 
said. In.- the IFAD negotiations: 
4the U.S. originally wanted iu So/50 
split between OECD and OPEC, 
which the- OPEC.' .countries 
regarded' as: a dangerous 
precedent 4 ! . : -.- 

Mr. C. Subramanlam; 'the 
Indian Finance . Minister, ' arso 
took the Western, countries to 
task for delays' In i replenl 
IDA, which' hO-V^Emed’: fir-' 
commentary or- the functioning 
of the 'pfe sen t^momic system J 
He called f orrsubstantial in- 
creases in IDA fhnda,' the World 
Bank’s capital and. IMF quotas. 


U.S. suggests weekly gold sales 


BY OUR FOREIGN STAFF 

RESPONDING TO calis from 
the EEC and Canada for greater 
flexibility in the IMF's gold 
sales policy. Mr. William Simon. 
U.S. Secretary of the Treasury, 
has suggested weekly gold auc- 
tions which would be “less dis- 
ruptive*' to the market. 

Emphasising that there was 
a political commitment to phase 
gold out of the international 
monetary system, Mr. Simon 
in an interview with Reuters, 
said that the IMF was firmly 
committed to sell 25m. ounces 
of the. metal over the next fotyr 
years. At present, this Is being 
done by holding auctions of 
780.000 ounces of gold at a time 
at six to eight week intervals. 
While the UJ5. would oppose any 
effort to extend the auction time- 
table so tfaut no gold might be 
sold over a three-month period. 
Mr. Simon said there was still 
scope for greater flexibility. 
Weekly auctions, he said, would 
allow the metal to be absorbed 


in small quantities without un- 
duly depressing the price: ' 

There have been three IMF 
auctions so far with the price de- 
clining from $126 an ounce at the 
first' auction In June to $109.40 
at the third auction last month. 
The next auction win be on 
October 27. but the IMF- has 
agreed to review its gold sales 
policy before tbe end of -.this 
year. : -- ,/ 

In a separate development, a 
report prepared . for . the. U.S. 
Treasury says that gold Mies in 
private buyers by the IMF and. 
governments could increase sub- 
stantially without driving down 
the price* of the metaL 
. The report prepared by .-Mr. 
Thomas Wolfe — for many years 
the U.S. Treasury's expert bn 
gold — estimates that the present 
annual volume of official 'gold 
sales of 10m. ounces a year could 
rise to 25m. ounces j annually 
without changing the price in 
constant dollars. The report says 


- that without an increase in the 
volume of gold offered for sale, 
the real price of the metal will 
probably rise. 

Over . the long run Mr. Wolfb 
.predicts a grathua ~ increase’ In 
the gold price fceranae. he sees 
hb reasonable prospect of ih^ 
creased gold output -s~ . 

He calculates that goldl outjrat 
has fallen some 20 per cent' foam 
its 1970 peak of 47m. ouncesL At) 
best it is expected to hold rela- 
tively stable over the ' meaft 
decade. ' 

Mr. Wolfe predicts that. New 
Yoik and Chicago , will become 
the largest of the world’s *old- 
trading centres. He says that 
fewer than -20 major ; dealers 
o Derating in London,- Zurich, New 
York and Frankfurt' handle vir- 
tually ail gold bullion,- trans- 
actions at present 'The U.S. 
Treasury says that . the .Wolfe 
report represents; his own views 
and is not a, statement of 
Treasury policy. . . 


Simon sees 
payments chaos 
next year 

A : WARNING that the inter- 
national payments -system in 197* 
may revert to the" chaotic pattern 
of 1974. was givea by the • U.S. 
Treasury Secretary, Mr. William 
Simon. - 

- Unless there was; a dramatic 
change In 1 outlook,' the' world 1 
paymeiits pattern next year will 
E strikingly resembled ” that of 
1974. If Opec nations again raise 
the <oli price, then 'this would 
11 seriously aggravate " an already 

troublesome financial situation. 

Sven without an - Increase in 
the oU price, Mr. Si mem forecast 
the -1977 ■■Opec balance of pay- 
ments surplus at $50bn..or more, 
while OECD countries .would 
suffere deficits, of some S35bn. 
and the oil importing, developing 
countries- deficits: -of $12bn. to 
$lfibiL ' •• 

■' Mr. Simon said that .while the 
1974 deficits bad been financed 
successfully, the situation in 
3977 reflected ' substantially 
different ^ circumstances. • 

; Mr. Simon warned that as the 
debt -position of deficit' countries 
increased, so a growing number 
of. countries ' which had' delayed 
fhe adjustment profeess would 
.approach limits beyond .which 
they could not afford :fo borrow 
and -beyond- which -prudent 
creditors would . refuse- to lend. 

- Mr. Simon suggested a package 
which, might: be. successful in 
dealing with : this difficult . situa- 
tion. This implied adjustment by 
Individual . .countries- - of ^ their 
payments defieits;vsomcr slowing 
'of. the rate of private inter- 
national, lending. aSextble" float- 
ing .exchange rate .system.- and 
some . moderate . provision . of 
official. . financing on a 'multi- 
lateral and conditional basis.- 

Indonesia - 

buffer stockcaU - 

INDONESiA has suggested that 
World Bank - joins ‘ in with the 
financing of buffer stock- schemes 
auned at . maintaining, fair and 
stable : export prices for develop- 
ing countries, v , ; 

The.'^ Indonesian Finance 
Minister;. Mr- Ali Wardhana, 
urged the "IMF seriously, to 
review, as soon as-^omible, its 
buffer stock financing facility and 
also encourage tbe World Bank 
to participate Ih the' fifianerng of 
buffer stacks schemes, bnce they 
were .’ established and Inter- 
nationally recognised. . 

Slower U.S. growth 

Mr." William Simofi told- the 
IMF annual meeting that he ex- 
pects the growth rate of. the U.S. 
economy to slow next year. The 
.U& ' Treasury Secrelary fore- 
cast a growth rate of 5 to. & per 
cent^ next year in • the U.S. 
economy, saying that growth of 
6 to T per cent, over an extended 
period - • would overheat the 
economy and lead to a new 
round of ^inflation. 
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, GERARD J0AILLIERS 

LEADING EXPORTER 

OF TOP QUALITY FRENCH JEWELLERY 

OPENS IN LONDON 


constitutes another 
strong point in his 
favour: the two collec- 
tions which he hhnself 
and his designers create 
and perfect twice a year. 
Something unique in the 
world! And here again 
exhaustive attention / is 
given to detail. Perfec- 


* tion must be achieved as 
^much in the cutting, a' 
: delicate operation among 
others where even a 
minute error can greatly 
lower the value of the 
- stone, as in the mounting 
designed, above all, to 
; enhance the sparkling 
beauty of the stone. 


“Eight years ago, when 
we first started, we knew 
exactly what we wanted 
to become: the best 
Today we are second to 
none, and we can prove 
it.** 

The man who said this 
is the Founder and Direc- 
tor of the youngest and 
most dynamic jewellery 
group in the world: M. 
GERARD. His experience 
in this profession goes 
back more than thirty 
years. A business whose 
international fame is 
underlined by a turnover 
in continued develop- 
ment. and by the creation 
of five highly prestigious 
showrooms located in the 
. most famous European 
landmarks. In October, 
M. GERARD is opening a * 
showroom in London 
(Grafton Street) which, 
with his other showrooms 
in Paris (opened in 
19G8). Monte-Carlo (also 
opened in 1968), . 
Lausanne (opened in. 
1972) and Gstaad 
(opened in 1974), marks 
another important step in 
his expansion. 

M. GERARD in Lon- 
don? An event of great 
importance for those who 
-appreciate fine objects, 
for connoisseurs and, 
also, for businessmen. 
Because, with M. 


GERARD, beauty is 
always synonymous with 
value which makes it a 
sound investment. 

In London, as in his 
other showrooms, M. 
GERARD will offer his 
reputation. A reputation 
founded on a selection of 
the finest stones. M. 
GERARD deals only with 
the best mines and his 
fame assures him 
priority every time a 
stone of superior quality 
is put on the world mar- 
ket His emeralds are 
from Columbia, his 
rubies from Burma, his 
diamonds, always certi- 
fied pure blue-white, 
from Tanganyika. In 
short, from the best 
sources. At HL 
GERARD's, whether you 
choose a ruby of twenty- 
five carats, or one carat, 
it will always be of top 
quality. It is impossible 
to find a more rigorous 
selection anywhere else. 
In the lots of “A" quality ‘ 
stones which are shown 

to him, for example, M. 
GERARD selects scarcely 
thirty per cent, and 
rejects the rest. Anyt hin g 
less than top quality is 
never seftn in his -work- 
shop. His objective is 
simple: ihe client must 
be assured that he has 
sot the beat quality- 


available. You could call 
this a contract for quality 
between, his client and 
himself. 

Competitors will say: 
“Yes! That is ail very 
well, but M. GERARD is 
expensive/’ In fact, given 
the exceptional quality, 
the prices are more than 
competitive. And. as for 
the clients, they buy with 
confidence. The proof? 
We are the leading 
exporters 0 / top quality 
French jewellery. 

In London, - M. 
GERARD will show what 



Paris Shop 


• In this way two 
hundred to two hundred- 
and-forty pieces: are; per- 
fected each year.. Dia- 
mond necklaces?; You 
will find about /thirty, 
glittering and sparkling 
with their preefious fire. 
A particularly rare set of 
sapphires, blen de bluet ? 
No problem: they are 
also in M. GERARD’s 
collection. And while 
every- piece, frhm the 
simplest to the most 
elaborate, is designed to 
fit in with the latest 
fashion, (M. GERARD 
keeps fully informed on 
the world .- /of haute 
couture) no -piece will 
ever go out of style/. This 
is the case with museum 
pieces which : arq evi- 
dence of.. the fact . that 
beauty ahd value are - 
eternal. ; Knowledgeable 
connoisseurs say -that cre- 
ations - signed by AI. 
GERARD could be con- 
sidered museum. pieces. •; 

At 31. GERARD'S in 


London, v you will be able 
to have confidence in 
what - you . : buy. - Quality 
never depreciates at Si. 
GERARD'S, ./’ 

For -. M. GERARD, 
establishing .himself as • 
the world’s ” leading 
jeweller . izzrplies some- 
thing more. It impliesi 
for’ example, a perpetu-'. 
ally invraitive and. crea- 
tive spirit- For, as a 
technicad!: craftsman — 
approximately . thirty 
years irithe profession 
M. GERARD ’jiao', has a 


toned gold; A noble ; 

. rendering .of natural re- ; 

, sources whichho-onehad 
ever thought of before, 
‘except ML GERARD ... 
again! ' . ; . . r 

FTestige and qUaRty* 
creation and innovation, r 
are the quaUties* - which v 
make ‘ the, name of : 
GERARD .-famous: But - 
• M. GERARD is . also / 
a business organisation . . . 
.which . counts J 57 highly' 
skilled **' techhfdarLs -'*•'* 
divided into different de- 
partments of: equal - Im- 


passion for reear ch,:and ' pqrtance.^3Phese men aid 
severai^yearff ago he dis- women h&v’e made- 31 


covered rand, perfected a 
very special/mOthod for 
cutting Tins 

method, - OaBed “doubie- 


GERARD’S f^iotto their 
own: “Reputation is hot 
j^t a -word# and, above 
dll, it is- not mHerited: it 


cut,** and^^ ^ / should be- reviewjd each 

patented,^ erabied. him- to , - day- and ; this is_ What is 


creatooamngSf&^ooches, 
watche^v;arid_ shaped,. 
tw^^;jr: ; gute;d pend- 
ante^^l^ : :'^ere ; abso- 
lute^- ^Xdusiye. It did 


called honesty.-”;' : A. staff 
which M. GERARD con- 
siders : as .a.; : force; he 
refers ta.thosewbp work 
for him as; ‘toy wealth.’ 


not long ; ,to see the >L T^ey;'io®.^:j ; the ^^ best in 

. - ’ * ■ ,/tt j. 


MONTE-CARLO 

LONDRES 


( Wt. &4rar > d' 

Jewellers 

PARIS 

GENERAL MANAGEMENT 


GSTAAD 

LAUSANNE 


.price;® success. 

AUhbst immediately* 
innumerable copies, 


'Oes one need 


more^ 


SALES DIVISION 


ADMiNISTHATIVE AHD 
FirJANCtAL DIVISION 


Procurement 

Creation 


Technicnf and 
Production 
Department 


PAPI3 

Sales 

Departinent 


Export 

Safe": 

DepBrlmont 


Cashier 

Dftpartmeh? 


PUBLIC RELATIONS AND 
ADVERTSiNG DIVISION 

r ” r - 1 • 

I Sales 

Advertising Promolion 

Depart rnool . Departms-nt 
PuW!c 
. Rclsiions 
Oepartmenl 


Branch • 
Salts 

Oepartmcut 


GENERAL SERVICES 

DIVISION 


Stock 

and 

analytic 

accounting 


General 

Accounting 


Another exainplfe vof/ 
; 3L 

taientL a ^r „ 
patent christen^^ 
in Colours,’' appre- 

ciated by the-^nembers 
Of the mteriairtS 0 !naI v jet- 
set Ahd forget 

his ^Gifts^/^jated T as 



Branch 

Accounting 


thML 

and/hirtr to-be 

coi^5ed< .vda ? pK^ijlar .. ^ _ 

Chfine^fi 
(2i) '205037 



Cammercisi 

Dcportnumt 


D-Mivary 

Dopartmoni 


Mamtenonci 

Ccpurlmcn' 


. Custom;'- 
Doportmont 


cefns ; 

cigarette boxes, cuff Jinks 
Of/, s^eir mid ^eg^nt. • 
desigifc T^ey; coxae* in. 
slate and gdd or in two- 


359.«L96 

1: L0NBON 

; ^ Grefton Street 
61-4995716 




TOXTE-CAHIO 

Avenue de Monte-Carlo 
■(93>50^7^p . 

'-.'-LA'BSAISISE 
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Palace Hotel 
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ne\ S y Norway sets SPD-FDP confirm 
jpoffsho re p| ans .^ 0 continue 

ishing zone F ? ■ ; 

German coalition 


Italy: new 
austerity 
plan soon 


- ljf Fay Gjestor. _ 

■. ‘ - OSLO,' Oct. S; ■ 

: : ^'ORWAY’S Govcmroent plans 
i establish etmjemlc zones 
• ■'.'■' ong the whole mainland tttasr 
. • o- ;om January • 1 nest year, 
rime Minister Odyar Kordii, 
- -' '. •Id the Storting (Parliament) 

• ; :-;'rtiay. 

' ' Along the northern part of 
’■-.j i- 'Ue coast, the zone— effectively 
--’‘ J orway's new fishing boundary 
-would extend outwards for 
--I0 nautical miles in the 
• ‘ orth Sea - area. • Here, it 
ould reach as far as the 
. ediau lines with the other 
- tastal stales. Negotiations 
. • ive been 1 in progress with the 
. ' SSR concerning the boundary 
.• -ftween the NorwegSah and 
. ■ nsstan continental shelf in 
ie Barents Sea. 


BY NICHOLAS-CPLCHESTER 


BONN. Oct. 5. 


Regarding fisheries around 
■ie Spitzbergen (Svalbard) 
cfaipelago, . over whieh Nor- 
ay has sovereignty. Norrtll 
id the subjeci “was heing 
udied by an intra-Minlstcrial 
imniittee.” 


He said the Government now 
■"?lt U had ample grounds in 
iternational law for establish- 
. ig “ an economic zone. Its 

• V urpose would be “to create 

ie basis for effective prole*- 
on of fishery resouces along 
'J ie whole Norwegian coast 
... ad to secure the livelihood of 
:.-V. ie coastal population.” 

• The Prime Minister pro- 

■— — ^ilsed to continue negotiations 
i S ; ith countries which would be 

" artieulariy affected by Nor- 

i ay's move, but .added. 

’ iointedJy: “ These negotiations 
incern the question of-fishlng 
.i-ighls. They do not eenccrn 
date for . establishment of 
: ^ic Norwegian zone."' 

He also promised further 
Iforts to safeguard Norwegian 
. •'= ,shery Interests in. other states' 
'.J,)Hslal waters by the cuncln- 
T .on of ageements ou reciprocal 
: slung rights with the States 

V-;IYQlved. 

i\n enabling hill authorising 

• : ie Govern me ot to establish 
to n o ml c zones was tabled by 

^-ie Government last month, 

' r nd will probably be passed 
7^-y the Storting soon. It rm: 
powers the antborities to take 
" • temporary regulatory mea- 
: ures " even before- the zones 
-Lave been declared. ' 

Fishing limits Minister Mr. 
cos Evensen. suggested yes- 
erday that once the bill has 
•een passed, the- Government 
nay move to ban fishing in 
-Poway’s northern waters by 
oun tries not belougliig to the 
Vorth East Atlantic 'Fisheries 
Commission (NEAFC). 

The NEAFC regulates fish- 
ing for Arctic cod in the 

Barents Sea, few fte quotas and 

■om^egulations are -ignored- by 
;hips from non-member coun- 
tires. Norwegians are Increas- 
ingly concerned at the growing 
number of ships from such 
... countries taking part In die 
. Arctic cod fisheries. 


! HERR WILLY Brand*, chair- 
[man or the West German Social 
{Democratic Parly.' and Herr 
jHans-Dietrich Genscher. the 
leader ot the Free Democrats, 
paid separate- visife: to ’Federal 

President Herr Walter Scfaeel 
to-day iq announce thftir inten- 
tion of contlnttlHig rtbeir coali- 
tion. with Herr Hfilnnit Scbmictt 
as Chancellor- , leaderships 
□f the two parties then, came 
toother to .discaas'^ Jwsis of 
another four years' -of Govern- 
taenl - : ; 

i Hitt Genscher said to-day 
Ithat be had -accepted Dr. Kohl’s 
invitation to‘ discuss, to-morrow, 
the alternative oC a CDU-FDP 
icoutition. ‘The- FDP leader 
1 claimed that it would have been 
! “ ra iserable Ipnn ". .to have 
i gone along.-. 

| . Late last, night the FDP 
i presidium decided unani- 
[inhusly to continue, the pa rtner- 
; ship with rhe Social- Democrats. 
{Before meeting the SPD leader- 


ship lo-day, Herr Genscher 
announced that the FDP 
wanted to be represented in 
the Cabinet by the same four 
Mini Slers who m adc up l h l* 
FOP contingent in the out- 
going ■ Government — Hqrr 
Friedsrich's (Economics), Herr 
Ertl (Agriculture), Herr Mai- 
hofer (Home Office), and Herr 
Genscher (Foreign Minister). 

All of this would he post- 
election formality were it not 
for two factors. The first is Dr. 
Kohl's refusal to accept defeat 
and the residual magnetism that 
the CDU must therefore exercise 
'on the FDPs thinking. The 
second is the fact that both SPD 
and FDP are dissatisfied with 
their performance in Sunday’s 
election. They are thus thought 
tu be unlikely to be ready to he 
genrotis to one another in 
establishing a compromise 
Government programme for the 
four years that begin on Decem- 
ber 14. 


FrenchPremier warns on 
development of EEC 


BY ROBERT MAtlTHNER 


M. RAYMOND :BARR£, the 
French Prime Minister, to-day 
warned that the European Com- 
munity risked rapid -disintegra- 
tion if it did not progress, and 
promised that his Government 
would do everything in its power 
to promote its development. 

The . Prime Minister, -who was 
making the new Government's 
traditional general. .'policy state- 
ment to the NationaljAssembly, 
gave considerable- prominence to 
European policy,' as one would 
expect from a former Viee- 
President of the Common Market 
Commission. But he confined 
himself to generalities and did 
not announce : any . French 
initiatives.. . 

The achievements of- the Com- 
munity so far were far from 
negligible, he said, bpftbey were 
not . irreversible- Th? French 
Government, whose, aim con- 
tinued to be the creation of a 


PARIS, OcL 5. 

European confederation in which 
each country would retain its 
national sovereignty, had set 
itself three maio targets in this 
field. 

In the first place, it would work 
for the consolidation of the Com- 
mon Market customs union and 
agricultural policy. Secondly, it 
would support any Dew joint 
policies or initiatives in which 
Europe had a clear interest. 
Finally, it would strive to build 
a European union of the con- 
federal type, the foundation for 
which bad already been laid by 
the European Council and the 
decisions it had taken. 

If M. Barre went no further 
than selling down these very 
broad objectives, it was clearly 
because the Government did not 
want to add to tfae political 
difficulties it is already facing 
as the result of the resignation 
of M. Jacques Chirac, the former 
Gaullist Prime Minister. 


1 By Dominick J. Coyle 

ROME. Oil. 5, 

| THE Kalian Governments pro- 
, raised “austerity package*' Is 
now expected to lit* approved 
formally by the Cabinet on 
Friday. It k likely t 0 include 
a wide range of consumer price 
rises, an increase in VAT ou 
j some imports, a reduction in 
; Ihc number of public holidays 
i and a temporary abolition of 
threshold payments for higher- 
paid workers. 

Sig. Giulio Andrcoili, Ibe 
, Prime Minister, will he in con- 
' tact with both sides of industry 
i prior to Lbe minority govern- 
ments programme being 
announced, and be is also 
expected to have at least in- 
formal coniacts about the pack- 
age with oilier political parties, 
including the Communists 

The Christian Democrat 
adiminstartiou requires at very 
least the abstention or llie PCI 
and or ils own former 
j colleagues in I he Centre-Left 
governments If the proposed 
measures arc to get ih rough 
parliament, and ministers here 
now believe that this will he 
forthcoming. They have not. 
however. writ ten off the 
possibility of winning positive 
backing from some of the 
“opposition" parlies. 

The Prime Minister, who has 
already called for “sacrifices" 
from all sections of the com- 
munity in an effort 1o restore 
the economy to something like 
equilibrium, bought a little 
time at the week-end with his 
package of monetary measures 
to arrest the sharp decline late 
last month in the value or the 
Lira against most major 
currencies. This included a 
three point rise to 15 per cent, 
iu the discount rate. 

However, it is acknowledged 
freely that this is purely a slop- 
gap measure, and what is now 
awaited here is the promised 
“austerity' package itself which 
is intended, said Sig. Anrireotli, 
to lay -a basis for national 
economic recovery. 


Brezhnev 
complains 
of NATO 
pressure 


. ^ . vv*o j 


MOSCOW. Oct. 5 . 
COMMUNIST PARTY leader. 
jLeunid Brezhnev, accused Nato 
; to-day uT constant military pres- 
jsure on the Soviet Union and 
] uhter Communist countries, and 
,said this was why the Kremlin 
(kept it forces strong, in an mlcr- 
| view .with French Television, 
jiransmmed in Moscow. Mr. 
Brezhnev said also that the 
Kremlin “has never threatened 
! anyone and dues not threaten 
; anyone." it was ready for 



business 
backs PM 


mutual force reductions and 
other measures leading to overall 
disarm a in enr. 

Looking fit and well, he sipped 
tea from a glass in a silver 
bolder in bis Kremlin office 
where books or his own speeches 
were on the shelves. It was the 
first interview of this type he had 
given a Western newsman for 
some years, and was being broad- 
cast simultaneously in France 

where a Soviet week is under way 

on television. 

Mr. Brezhnev said the Soviet 
Union had been surprised by the 
stand of several western Govern- 
ments on the problem of dis- 
armament. 

It seems that no-one denies in 
words the 'importance of reduc- 
ing armaments, while in deeds, 
spokes are being put in the 
wheels." he declared. “Some 
| circles in Western countries per- 
sistently spread allegations about 
ja Soviet threat.' and are 
i assiduously .-peculating on the 
! fear they are themselves 
| assiduous!;. arousing. The 
! Soviet Union indeed has impres- 
jslve armed forces. Bur we 
j deu-lnre clearly that the Soviet 
I Union 'h never threatened 
I anyone and dues not threaten 
j anyone, and 15 ready at any time 
| to reduce armed forces on a 

I reciprocal ba-tis." 

The USSR hjd 10 perfect its. 
1 own armed forces because it was 
{faced with 1 an arms race and a 
situation where calls were being 
made for NATO's “leading 
power ” 10 he ni ad» the strongest 
in thp world he added. 

Calls were also being made for 
NATO to build up its own arma- 
ments. and this exened constant 
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Mr. Leonid Brezhnev speaking during his interview with 
French television. 


prism re 'in the Soviet Union 
and its allies, he said. 

“If someone i» really worried 
about the level of Soviet armed 
forces, then, it would seem tru* 
other side must have even more 
reasons for gelling down iu 
earnest to reducing armaments, 
and for advancing step by step 
to a great goai — genera! dis- 
arm anient." 

lie said that last year's Euro- 
pean Security Conference in 
Helsinki had produced "new. 
good rurms of co-operation.” but 
said inai there were forces in 
the US.. West Germany and 
other countries which were work- 
ing for a return to the Gold War. 
The Soviet Union. Mr. Brezhnev 
declared, “respect* and observes 
the agreements achieved in 
Helsinki tn full." and was. to- 
gether with other Communist 
countries, leading Implementa- 
tion of the conference accords. 


© Soviet Foreign Minister 
Andrei Gromyko .-aid in 
Brussels to-day that he does not 
want next year's European 


Security Conference in Belgrade] 
iu he a “complaint box ” against | 
Ihc USSR. Ho told a Press con- 
ference at the end of a three- ! 
day official visit here that the I 
conference in June should be 
constructs e. and should seek to 1 
strengthen detente between East | 
and We.u. 1 

The Belgrade meeting will be] 
held to take slock of results of 1 
last year's Conference in Hel-, 
rmki. Some Western countries 
have complained that the Soviet, 
Union ha-s not fulfilled ail the ! 
Conference's human rights 
agreements. 

Mr. Gromyko, who had talks 
with Belgian Prime. Minister j 
Leo Tindemans . and foreign ! 
minister Renaat van Elslande. ] 
also said h** was happy with] 
results of the week-end West 
German general election which 
returned Chancellor Helmut] 
Schmidt's coalition iu power. ! 
though with a much reduced | 
majority. This "cannot fail to ■ 
cause satisfaction on our part." 
Mr. Gromyko said. 1 

Reuter 1 


By Hilary Barnes 

COPENHAGEN, Oct. 5. 
WHILE Prime Minister Anker 
Jorgensen, in his statement at 
the opening of the new Fol- 
keting (parliament) year 
lu-day. appealed for support 
for l he Government's anti- 
iutiatiou policies, the Danish. 
Federation of Industries pub- 
lished forecasts showing that 
lhe.se policies will halve this 
year’s 4 per cenf. growth rate 
to 2 per cent in 1977. 

The Federation forecast 
reduced growth on pearly all 
fronts, with private consump- 
tion rising by only 1 per ceni., 
compared with 6 per cent- this 
year, housing Investment fall- 
ing by 10 per cent., public 
sector consumption and Invest- 
ment increasing by Z per cent, 
against 21 per cent, this year, 
and business investment rising 
by 5 per cent., compared with 
10 per cent, this year. Exports, 
however, were to increase by 
7 per cent., slightly faster than 
this year's 51 per ceni. 

The curb oil domestic 
demand will increase unem- 
ployment bv about 104)0# 
(from about 120,000 to 130,000 
— or Trom 51 per cent, tu 
nearly 6 per" cent.), hut the 
current balance of paymenls 
deficit, Denmark’s most acute 
problem, will only be reduced 
from Kr.lObn. this year I® 
Kr.9bo. next year, said lbe 
Federation. There will be a 
small improvement in infla- 
tion. with consumer prices 
rising by 71 per cent, com- 
pared with 8J per cent, this 
year. 

© Mr. Thorbjorn Faildin.'a 
50-vear-oid sheep farmer and 
leader of the Centre Party, 
was nominated to-day to be 
Sweden's first non -socialist 
premier in 44 years, UPI 
reporls from Stockholm. The' 
Speaker of the Parliament, 
Mr. Henry Allard, in a 40- 
second Parliament session, 
said, “after talks with repre- 
sentatives of each of the par- 
liamentary parlies and discus- 
sions wi(h the wee speakers. 
I hereby suggest lo thp Parlia- 
ment that ii name as the new- 
Prime Minister Mr. Falldin." 
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Eanes delivers stern 
lecture to politicians 
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BY PAUL ELLKAN 


LISBON. Oct. 5. 


£25 

TELEX COSTS 


Limit jronr annual oferhead to only 
£25 by udne ‘our Talcx Staring 
Service. Sand and race nr o telexes by 


using jronr phone. We provide file 
copies and can arrange a listfcig on 
the Tele* Directory for yen". 
Kay vre send our brochure I 
01-405 4442 - 0I-4M SOU . 
British Monomarks flat. 1925) 


PORTUGAL'S PRESIDENT.^-" avoid the social indiscipline 

.General- Rainalho Eanes. to-day that-destroyed the ideals of the 
warned the political parties that first republic.'' he affirmed: 
they could destroy the country's "There is still widespread cor- 
latest experiment, in democratic ruption that goes unpunished, in- 
Government. lc -’a strongly- competence, and institutions 
worded speech to mark the 66th whose usefulness no one can 
anniversary oF the founding of work out." 
the first ill-fated republic, Presi- The Government, meanwhile, 
dent Eanes declared that “rbe- hiDted that its thinking on 
torlcal battles, can only mean further measures to rescue the 
political suicide.” economy was leading tiwaTds a 

His remarks were accorded d e facto wage freeze. A corn- 
double. significance here since m miique issued early to-day said 
they came on the eve of the re- t b e prime Minister. Dr. Mario 
convennihg of the National g Qar es, and his colleagues had 
Assembly for an autumn scs- adopted a resolution which would 
sion w’hich is expected to he block pay rises for individual 
overshadowed by the forthcom- industries until they had been 
ins local election campaign. ■ . ■ assessed “ globally " by all 
Speaking from the balcony of Government departments. 

. Lisbon - Town HalL where the 

first republic was proclaimed in — ; — - — — 

1930,' President Eanes bad few „ _ . . . . _ 

Jcihd words for the performance Bratovs snd hollJayi.*'* U.S. mlncripiion* 
of Portugal’s civilian politicians ^S5 i ^‘Sa« 1, M 

Warning that the country had Voro. n.y. 
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A running start into our second century 


Toshiba celebrated its 100th anniversary bn July 1 , 1975. During the first year of our second 
century, despite the sluggish pace of economic recovery around the world, we succeeded in 
boosting sales to US$4,393,270,000. an increase of 7.7% over the previous term. 

As one Of the world's leading comprehensive electrical manufacturers, Toshiba is well- 
known around the world for its fully developed line of home appliances, 
heavy electrical equipment and industrial electronics. - n 7 fi non 

As v/e move into our second century, while we continue *»iU/OjUUU 

to emphasize research and development and 
cost efficiency, we renew our commitment to - *■*•- ■*«« * 

serve the world community to the best of our 
ability and io improve the quality of 
life where ■ -.- _i ; l /. 3ver we can. 


4^93,270 



Consolidated Balance Sheet (March 31 . 1976 ) On millions 01 yen) 


ASSETS 


LIABILITIES 


Cash and lime di Kurils 

270.951 

Back team 

475.937 

NaCu and accKBnri receivable, trada 378.131 

Hates and accsntspasiMe. trade 255.52 2 

Inaaalorin 

359.244 

Other correal liabilities 

339,407 

Olhei current ass* la 

124.243 

Other BabiRtfes 

3S6.999 

Properly, plant and eqslpmiat 

238.087 

Common stock 

97.838 

Other assets 

231.925 

. SoJlflUS 

76,873 

Tolet assets 

1.602.581 

Total lUtri Cities 

1.602.581 


AMERICAN NEWS 


Brazil 
‘must use 


N-power* 





may mse issue 
once again 


BY DAVID B0&, 


.. WASHINGTON. Oct S. 


Brazil's ' Foreign : Minister, 

Antonio Azeredo da SUvelra, said 

tasSTon ffrlS'-SP'tSe fuIl;.MB, JOE* DEAN, the former venations on the topic which he Ehriichman or Mr.; Haldenan to 
advantage of nuclear power, UPI-* special -counsel to President might have had with others— talk to Mr. Ford. At one point 
reports from Washington. He I Nixon, has already left his including ' Mr. "William Tinfinons, Mr. Nison expanded to Mr. Dean 
told U-S. Secretary of State Henry ' inimitable mark on this election then- White Bouse 'Congressional on fee need to -talk to Mr. Ford 
Kissinger at the. b egi n n i ng oT.with his reporting of theTacial liaison ehief — but-said: “Even and “Ten Mm that he has got 
their two days of talks that tbo;^ ^ Jed yesterday to Mr in this- casC I' do not recall any to- get at' this and- screw <thls 
lack of fossil fuels gave Brazil no 1 ^ar j Butt’s resignation. But the conversations concerning .'this thing up while he- can, right?'', 

w - , -Thia tape was not released 

until May, 1974, and Hep. Pat- 

that w — ---- „ u-t- - man, who has since diet then 

campaign. - toW him. that Mr. Ford had dis- writ* la . Hep. -Peter. Rodino, 

th e lack of US In a c*ref ully written article aimed with him w» 7 » ; ia yrtjteh.- c h a i r m an of the House judiciary 
MdeStaEdlng about nuclflar in today's Washington Pojt,.Mr. to block the *** Committee, .saying: Obviously 

ower- 115 offida^ had^^lJnles Wtcover. a : poUtical September 18. 1&72 tepe^inadte, either the . President’s orders 
cised Brazil’s decision to buy [reporter, claims thatin his forth- .18 daya before the successful were not carried ont^y his 
extensive nuclear Power eenerat- 1 coming book— aptly entitled, stiffing. of the Inquiry Mr.. I>ean, trusted, aides or Mr.-ForffS ttfsti- 

ing equipment as a potential [“Blind. Ambition’*— "" “ — *' 

danger , raises a very serious 

mart; about Ur. Ford's 



Steel of Canada ■.ijjjSSg Bouie 


tries coal stake 


— Mr. Dean- and President N ixonextensively mosy. before; the Senate. Commit- 
oos question discussed getting! Cither V-'lfir. j tee : -■* .z ' ' v 

ird’s possible- . .. . . - ..., :v -- > 

ile Bouse ' I ~ • ; "... i 

Canada postal strike n ; 
spreads to Ottawa - V 


BY -VICTOR MACKHE. 


OTTAWA. Oct. S. 


German and Italian steel pro- 
ducers. will spend- $17zn. dining 
the nest 17 months to carry out 
an evaluation of the deposit. The 
deposit has estimated reserves of 
500m. tons of low to medium 
volatile metallurgical coking- coal 
and If the evaluation programme 
is positive, the companies will 
invest $300m. to bring the deposit 
into production as early as 1982. 



On today’s roads, arguably the most 
i inside a big BMW. 


civilized place to be is ; 

This is the 33 LiA. With a hectic world 
outside, an oasis of calm prevails inside. 

All is restrained. Understated. Refined. 
Dignified. The subtle character of the car 
quietly beckons. Somehow, here, all is right 
with the world. 


Other large cars may be flashier on the 
surface. But this one doesn’t shout It doesn’t 
have to. Its qualities are crystal clear to the 
cognoscenti This is the ultimate car for 


people who like to drive in a thoroughly 
civilized manner. The ride is a sheer joy. 


The handling exquisite. The cornering 
magnificent 

Driver and passengers are cocooned 
within a rigid safety cell. In the lap of luxury. 
With all the room m the world to enjoy this, 
the world’s most civilized cat Where 
performance, comfort and safety are in 
perfect harmony. 

Where the driver has the advantages 
of driving a car exactly tailored to him. (The 
steering wheel adjusts. The driver’s seat 
adjusts for height, as well as angle andfront- 
to-rear position.) Where automatic ' 
transmission is standard. 


Where, 


era when you but your foot down, ■ 
you enjoy effortless 0-60 in 10 seconds 
performance from the smooth 200 BHR 
fuel injected engine. (Top speed is in excess 
of 124 mph.) 


tTEEL INDUSTRY 


Where the passengers are cradled in " 
■ ergonomically contoured leather seats. 
Where air conditioning is standard. 
Naturally Where the electrically operated 
windows are tinted to control both ■ 1 . . 
temperature and glare. 

We couldgo on. However, a test drive 
will tell you more than any words. We assure 
you it will be a very civilized affair. 


•» - \“V- 
v ■ • 
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and . working 
Postmaster-General V. 
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■ Minority Reader in the stifling of- 
TA .Congressional inquiry into Urn 
^Watergate break-in before ihe 

River^ea t Mr. Dean’s testimony proved 
of British Columbia has been 1 lethal to a number of .key ^ Water-* 
acquired by Steel Company of 'gate figures and his- total .recall. 

Canada, the largest steel producer of conversations ana events has _ ...... 

in Canada. James Scott reports so far never been seriously cna!- . .. ' • . . - . . ... • • . 

from Toronto Stelco and Its • lenged^ ; If be should be right TN5LDE postal workets. .at. the jtheir job ..iecnrlty 
partners, who include Home Oil.} about this'it. could prove most ma in Ottawa : postal . terminal COnOitipn^ .. 

Scurry-Rainbow Oil and Elco embarrassing for - the- President staged a walkout to-day after the T 
SS5i. k nmjortiuo. of. W«t>d brio, tho wbol. WatBg.t. postmen Vancouver 

“» “‘ ,re «* ** «dbd ^elr one4*y walbont. TJo “ ^ “b^ oo tbTi^ 

campaign- - - postal- workers*- including the w e deccribed the stnke as llieeal 

Before his confirmation as ^ Ottawa, are protesting- fnd^sS* ^the^ - 

Vice President in 19TO. Mr. Ford gainst lack of consultation on adhere. to^their^con tract, 

insisted that he bad never talked technological changes “in the • yfork- stoppages-by Canada's s'< 
to Mr. - Nixon or to M^srs p 05t office, according to Jean 23 000 ‘ mail^sbrters. . and postal 
Haldeman or Ehrlichman about ctmide Parrot,- Vi^presMiait of ^ spread! .'across j.the |^* t 

stopping the inquiry^thra hpmg the Canadian Union of Postal country unless the Post Office 
planned by Rep. Wright Patman, workers. ‘ " ■ halts further technological 

He was less specific about eon- • ^ Vancouver . CUPW' local, changes until an. agreemenr is 

(branch) . president '!;Peter reached. heiween union arid man- 

♦ A ; [Whitaker. s'aid,the nqjoii . vras. agement .or ’.a decision, is. ren- 

■ W *■ ■ >. Innder attack by the Covernment derefi ty a special- adjudication 

and members would 'walk out.^ committed* said CUPW presideht 
again if necessary protect. Joe Davidson. 
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THE U.S. STEEL _ Jp.dUstry from Mrl Edward Sadlowski must 
appears once again to be .running limit the extent to which' he can 
into- the doldrums After having compromise. Mr. Sadl Owski. the 
shown • a strong* recovery in . the 'director 'of ' the - USWs - largest 
spring. Reduced demand. -from Single f 'district; "has been 
some quarters has caused, produc- described. -by Mr. Abel as • “a 
tioo to fall in recent wce^s from shifty busybody" ;tellidg “Hitler- 
the May levels of 90, pen cent of UDe ' lies" ' who 'covets the 
available capacity.. ,<0 J the ’ union’s “ healthy treasury;" For 
depressed 80 per cenL seen! at his own part, Mr. SadloWski 
the beginning of this year. . -attacks - “ tuxedo unionism.’' a 


m 


• V- t^a 




-largest, 'D.S. >teel and Beth(e- halt wildcat strikes and increase 
hem. -laid - off workers, and productivity. / 
further cuts may follow in Tt is • difficult at . this time 
coming .wefks. r realistically to assess the bbat- 

-- However, ^ven if, that does not lengeria chances, Cejrtaluly They 
happen, tiiet -. layoffs already are worse , to-day than they w.cYe 
carried-., out serve as- a- .fore- a niontfc ago, ‘before. another pro- 
warning, that- tbp- contract nego- Abel- candidate was persuaded! to 
tiatiens with the United Steel- drop out. N eve rthe less ; as . Mr. 
workers’ : Union-- CUSW) .. in Abel hiinseir can . testify; T the 
February will bej- stornr>*. and .USW does - have something or a 
have- ominous. imjiUcathjns- for reputation of successful outside 
the economy. . • » - insurgencies. • • .- : . .. 

The bsues-at the heart- of the - Mr.--Sadlowski is- a good ifeal 
talks aire likely to be even more more interested -in ideology than 
important in.the long t^m-ihaji; most labouriJeaders- Victory. for 
a strike in -feis critical Industry, his radicalism could not but have" 
Last month the USW. America’s a major impact on the entire 
third largest ^ union, with* £%b.- U.S. umcHh mQvemant as 'wetl as 
memh^ik; admitted that its major- upon t&e' steel industry. -Her has 
demand in the. negotiations . will been strongly criticised of the 
be for ‘‘lifetime 'job! and! irage USW’s ' deiffierate efforts . in 
security." - - . ■' - ^ • ’recent "years to -eschew strikes 

: . ; in contract bargaining— a policy 

I ilnrP^innA .-- :wWdt has. wn "Abel wide 
.... -. -praise---. and*- respect .-• for -- his 

At am ^anc? UBS appears .^Bdetate Werehip. Mr SadTow- 
rimilario' the’-demand iorjob lt ,r V f^ iea E t Si t 

security piu - forward ' hy -the ^ el^ted be 
United. Auto Workers' Union- in L N !| D H ^- g - As ^: 

- its talks with Ford, wfctelrled^p m l ?Z 3 

to a strike, ‘the’ differences 'ate endfiri t put into_-effe«- u» ■ the 
many; The -UAW rixhply wants n 

more- paid leave to forw the- car Provide* .that dentes about ■ 
makera to -hire ■ oubbf-wotk wages - and.rbenefits should- ue 
members. The steel union; which se?9 ed .by binding auricle arbl- 
like the. DAW has a deserved tration vrithdut ^y .smke. 
reputatidb fori winning major Both sloes admit that tors 
cbnefcarions timt otherunlods cin agreement has not - yet realty 
later -copy, goeg fine huge' Step ]>een tested. and that aoj- Femain- 
funher. It W«lts the stfcelmakera in * sevore disagreemeats could 
to ' concede "a- ‘ r gtiaiMfeed’ QfCr l®*d to^ - strikes. Mr. Sadlowski 
time ^ftge"^-ri^^teifeace'a r mlni- has stated ealegcffically -that. "hfe 
mmw-fTtfnimr. that would be. paid, wants - a' return to a one-year eon- 
10 tivefy singte worker each tract*- with the Union' no "longer 
year ^hfc./wpriiiag life, fiffty forgoing the strike weapon:- - • 
protecting trim'flrom layoffs and >■ The .most obvious problem ■ for 
pTwpt f this rebel chafleiiger Isthat the 

The ^teeims%ers have- already ^974 ^contract, tigatJ under the 
described the idea a* v ruinous." ENA has given steelworkers 
and . rthe union' could Veil Mlary/riSes of over 35 per cent, 
moderate its demands between an hour-— more -than double-. the 
nemf^ea" February. But tbe! ^'5*ati0n. But it remains 

aides haye - agreed to boldp re^-true "apparently stibng 
liminaxty discussions to thra*h.-? fi ^ 1 ^?d-* 1 8 support can hardly 
out the idea. ..It: is obyjoua jlrit fe^«PPtit<|d «.;a time when 
raany prtbleins are ' involved & - a* Wort' :?very repOri" shows that 
pro*moi : such -guarantees.- trade , unfon^ .are losing 

Somehow any lifetime scheme P“b. a P grtpem -and the worker^ 
wfflfhave w be woiimddirtck^ S^^' La ^?l5^ ,r ^- 
existing plans whick rijfelS^ Department- show 

tooths up tO rTS pefSwB^of .^VS^ 5 ?^ 

ihetergorraal r has groWn to -22^m. . from about 

np-w>'Sg w-»<»lf«: laid- In jSBfi.and 15m: in 

(jgr/ 47. ■ •.x:r.rr* i . :i zz&“ -v only 25 per cent of all workers 

The :two sidwwflKaJsOi.teTve 

to ««e -on. fiU^aty y«. on 

meats. espectiSwri®eo :tite.«inl- “asis -of historical precede nr, 
mum-period ah Writ required -to 2-?£^ u L t E. 1 * a 1 ve ejected the 
qualify for geirezne . «*went Wgti^. unemployment to" 
greatly • affect 1 dhe 1 Amxmter- “pf attractions- of ■ miion 

workers ravttred'^Ui* beuce -tbe membership.. , . 

potential . cos^;W1*b industry. . .Wr ...*••• 

Other- posribte' ^ofitiea -con- J\e^ SCUPfatlOIT 
cere how- to dad with worker* . - - ■. . 

who have^riuoged joba^orcom- Mr. Abel is only one or the 
paaJetthat have-gorwottt of bust- many union leaders who. is due 
uess— not to aprak of the funding to retire In the near future 
Jbe programme. ^ •' perhaps the best known being 

■i T&e gteel.comPanleawiU reriaf Mr;; George Meany, head of the 
the prfWttl iritbalr thorraigiit Ameririui- Federation of Labour 
• The union dptendmay !»« an and Congress . of: Indnstrial 
pre^wgaifling Organttatiqns (the AFL-GiO, the 
rhetoric-Hui ttereAresmaevory uX .'ebuivaient - of the TUC) 
ctmriirtWE rwng^y ti» UATV Should i new generation ef 

rattadmgdnds'gygtijf-if^dbrs accept; Mry Sad lows M’s 
it. eallnsjrtlift first indu*-. thwes, demands for lifetiim* 
■j^.wi^'TsSiite hriort ,1959: ^ - ... wage guarantee are not the 
air. ■OriritK WjBmu -Abel, the.' only demand that /most _ rpni-' 
W*yaser»tW .--presiaent of . : .me pesies: Ptay expect. As It "is," 
USW. ’reure* ne» year and guarantees of - this tyjj^ fiovw 
ah»ldy ther* are rigns that the beejr dfescriBed by the: New Yn r k 
ctecUon his auw Shipping Association, the one 

become J the most- heated evfer orgahisation' In 4he U.S. with ex-’. 
5<SKL ■ Although Mr, Abel wiU perience. bf. -them, as - feather. 
stiU be the boss at the next talks, bedding • of the first order ^ 
the threat to. his handp.icketf restricting flexibility and wii&ri-- 
candldate, Mr. Lloyd McBride, utiniug the .ability to -complete. 
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These securities having been placed privately, 
this announcement appears as a matter of record only. 
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■l\ SAN FKANCTSCOvOctS. - r be$n reduced toiS' 
; : -'JRJ3 ISa dl^nrible twltctd-. banaV oif ■ brie^ug? 
about the president Ford usually placid ' TV 
tiou effort ijcL-ttui '^«fisvOf.i>rew corps' 
w Earl-. - Bate - "affair. , v TheBritish .lobby cbrxp 
D'Mdeot bad- ' " been /.steadily beginning to show- 
J-tg his^wayjmb--Mr.' .Jiinmy. lessness. 

V ier's-. lead-by 'stayijiy itt'the. defensively, ai€t« 
^ite Boose and letfmg his- Ford. is doing; ''’em 
.^{nent faB-.OTer.bie owu'.f*et/ here .in Califorjapa 
• \ now t^ingfr appear’ to -be ;48 hours so’ that^ 
^gihg and; having done 1 go home work foresaw 
>: by ticing.so littie. th^e is .televised debate! 

" " _ P«bcy. But,- 

difficult to avobrPj 
that the Pr esuSgfe 
San Francisco jvty 
tail between b&te 
no welcoinin^r? 
pomp, ..no.iStoto 
.displays of jSsSSS 

bency that 
fluence 


(established at Arnhem , the Netherlands) 

Dfls 50,000,000 
10% bearer Notes due 1981 
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■^b; Tit is %->M 

^condusion 
Braked' into 
gltwrtJi his 
^fbere was 
emmf, no 
§e* ‘of- the Mif; 
t_ incum- p’&'jja 
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rag wmm&sL. J - Hr: t0 

fv7, .. Tm - " ■ - # reasmjibfe^wS:-?in-.:sxecent 

■■distincumpression that- a lot we«cs;= /A'*- 
■eople working for Mr. Ford Clwly. th^dao^-W 1 ^ 13 * the 
:: c» 0 t quitelmow what they axe debate will rest 0 fl»y%^>rtunes. 

‘Oosed Ho do next. His^-advfaers all- say -ggf, nne of 

•"l-jying west with the Presiden- -die factors . that-' wayjp^ade 
entourage- yesterday, it yns . the country. !to. •vote. Ford 

* •■’.T that' " Mr. Ford’s " advisers' Is the yearning' f n'iUPf peace 
^ i> genuinely shaken by the in d that his record: e i®*® r ; 
>' 4 .? resignation. For the racoi^ , na£lbdal 1 'arena'"is .«vid?b® v*® 1 
.'rview is that the PresMenfs he.-ha& fulfilled tha t-^yg 3 ^ ^- 
; jie "will not be undulyliarmed -THey 'are also cpnfidi®Mfr-e^ for. 
that, in the Jast'10 days. of Ford will show hiiusa.agaln to 
campaign whra the Section, be the better pe^png r in 
l> really be decided. Mr.. Bute’s; debate. . , .. . ::: - * i 

-4- Egressions '■ -• will •'•: .’• -have'-' But- they expect Mp.;>axter to | 
> 'ped from :the: ,publl«r-iiiind. : be much more aggjle*®*® 

...the arguments:- jiave a much ' time; they anticipate^® he 


October 6. 1976 


President Gerald Ford lands at, San Francisco airport. Tbe 
President *!s in San Francisco to prepare for the second 
television debate on Wednesday night with Mr. Jimmy 
Carter^ the Democratic Parjty challenger for the Presidency. 
•- This debate is to be devoted to foreign affairs. 


JU potion -and -mnnfr record.iB ’Fin ally, nobody wenfe&P have 
Iclfederal government, ^ ' t0 

(There wag, Jtop. a t»w not? of t ^T* fa, ^ u traffan?to .produce 
to**® JP some' dividends for thb presid e»t. 

imy Carter, perhaps not esc- 't aflrgfl < f -mv. Private 

- ;«°nal by the standards ^of ; wou i d T ]be v c«S4imignlng 

:-4tieal- > campaigns : but - pr^totf-fc##ft»Id like 

: dent now thaiv before. Almost ^ ^ jenfea^tte farm 

^ though it . 

-he«rated/seyerai aides^Hsidled te- fro^*i black 

.. to f andiences,-wquld TJOt?garbe a 

- tter j 1131 .V™ft flhtil hold counteistfoke-H is 

- ^er s cml ngbte the President >eays^hi?§|§i? The 

[■5ss^.sas?^}«6^j- 

- »^W^'^'’52SfeSS W5b -«>& ^5 

ny constructive counter duacx.. JJJ r^iirS*' t Hit the noiitl- 

'iblic apoearances^ arc briskly, been fflft wn ypg end^U 

• -ouldered : aside" by" Wtete .^: J^^JSa“w5d *£f fiS 
-ause aides, while bis . . Press, taa.es; for Gerald. Ford and his 

cretary. Mr, BonTNessen., has v mem - . >?. ;. 

CIA belieY^J^B^kfire to 

be mediuMrangie bomber 

. : WASHINGTON, Oct 5. . charge v- 

- _ An interagencyr dispute be- 

IE . CENTRAL .^nteltigeii^; twehn ttie.ClA and, the -Air Force 

■mnmi lilQt 1 - roftArttid IfWl&V - tfl.*' LSiiaf.. _T *La DoaVj 


The niost robust sales assistant would quail The result? Sane staff who sell more. Cool 

at &e prospect ■■ , customers who buy more. 

So would the-most robust customer. _ "■ In short better profits. 

■ Sale time or not a hot foetid atmosphere is ' If you’d like some information about air . 
not condudve to good business. Tempers get lost -conditioning systems, about which kind might 
.So do sales. suitywbestanideaofhowmuchthediosen 

There’s a simple solution. system would cost to run and install, ring 

bstell air conditioning. ... # Bernard Hough on 01-834 8828. 

"What an air conditioning system can do is to -Or write to him at the Air Conditioning 

draw.tbe hot air out of a rorari, cool itde-humidify Advisory Bureau, 30 Millbank, London SW1P 4RD, 
and filter it,_ and feed it back in, fresh and dean.' ■ Or get in touch with your Electricity Board. 


I ?.i Hicifkti) town tI, England and Walts. 
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Your wife will be very impressed 
when you bringher on your next 
business trip to town and you stay at 
the luxurious Hotel Bristol. 

She; 11 find the Louis XV decor 
and the elegant atmosphere quite 
stunning. The personal service, in 
this day and age, unusually attentive. 

And she'll find the nearness to 
West End shops and shows extremely 
convenient. 

But whatever you do, dori t show 

her the bill After all, 
she doesn't need to 
know it's only 
costingyou a 
fraction more for her 
to stay with you 




PE fotelPBristol 

Berkeley Streep London WTX SNETel: 01-493 8282 A Yforld of Experience. 
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OVERSEAS NEWS 


Envoys’ 

optimism 

over 

Rhodesia 


SALISBURY. Oct- 5. . 
BOTH Mr.' Ted Rowlands, the 
British Minister of State for 
African' and Commonwealth 
Affairs, and Mr. William 
Scbaufele, the U.S. Assistant 
Secretary of State for African 
Affairs, are optimistic that 
President Samora Machel of 
Mozambique will accept the 
Kissinger plan to bring majority 
rule to Rhodesia. 

The optimism was expressed 
after they had spent a day of 
talks in Salisbury. 

They, met for 90 minutes with 
Prime Minister Ian Smith and 
|J?eputy Prime Minister and 
Finance Minister ■ David Smith 
and later with two major 
Rhodesian black nationalist 
leaders. 

• Namibia (South-West Africa) 
nationalist leader Sam Nujoma 
on a visit to Cuba bas pledged 
to step up armed struggle and 
thanked Cuba fdr “practical, 
material, diplomatic and political 
support." 

Mr. Nujoma is president of 
the South-West African People's 
Organisation (Swapo). the big- 
gest liberation group opposed to 
South African rule in Namibia. 



»Y DOUGLAS RAMSEY 


TOKYO, 


JAPAN is taking on the world’s from; September 1, to finance a Transport Minteby jriannefi 


airlines. in its. attempt- to become Yon 0.5bn. 


7*6* in ...noise billing aJJ ^Unesjor Y13^m. 


MAIUI«0'dl U9. AILCUIVriU - — ',T — i 1 .l*,,* - V 17M COZZllOS ILULU iuimw-j *v vimu S* J ID Mk.;! 

the. first- country to make the abatement, ^pending of Yen about ou^ ^ an agreement out of coXf. 

carriers pay for alrpott noise 23.4bn. fiscal domestic ^S* i(Jllal The which . it would raise i 


abatement measures. 


. year Ml 76 

Twenty-six international aiT- Per coat. ^ fJJJa foreign airlines. - “ special " fees for noise 

Unw filed suit in Tokyo district to-fio .on AlfWpoa. airways andmant. 

conn last December .to; have a -cent ' for improvements .■ it- _- -***?» .1*- — uZS * 


id 


court Iwt December .to. have a , ' domestic airlines had their 

September, J9W, air nolseo tax JJtojs Haneda. international Md had t0 w the r„j|, nc ti on ' 

overturned. Now the. Japanese .airport . • -harges under pressure. iujuiK.uwu 

fluw w fimwt If - tfi' Din *i in ■_ lurt- +Vih. I rill «v»-— An AA. n . . 


He told Cuban reporters in San* 
' : “The S 


tiago de Cuba: “The Swapo bas 
no other alternative than to 
continue to step op its armed 
struggle as - the only ' efficient 
way for the people of Namibia 
to take power." 

Mr. Nujoma's talks with 
Premier Fidel Castro could be 
of major Importance for later 
developments In southern Africa. 
Agencies 
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Government is about to'. 61 ® a All airlines, not just SrSTlwlf- is more than 40 per But on Friday the Tran-, 
untersuit against the airlines.- foreign ones, were then told to £> nt Government; owned.) Ministry instructed the jZ: 
lithe airlines win out, as they pay the noise charges which f^^ennore, under a bilateral Ministry to bring a rstalS 


recently did tn Australia over were calculated in twa steps. *■• ^ has to pay all suit against the airline^ft 

rent - increases fhr airport *. a noise level charge, based charges accruing to Aeroflot the. them pay. In principle, thk^ 
premises, the principle -of making on International Civil Aviation Soviet airline, ia Japan. JAL is of action could make h/* 
the *• pollutor " pay for abating Organisation (ICAO) measure-. ^ agent .for CAAC, the through the courts very mZ 
noise pollution will suffer a . ment norms of noise levels above Chinese carrier, and was paying and the Government -ooifld ^ 
serious blow. But if Japan's a maximum “permissible" of 83 charges as a matter or course impound assets -of any .tJg 
Transport Ministry wins its case, decibels, would amount to Y1.630 mt ji someone to -Peking caught airline .still refusing to r 4*5 
other .conntrfes will probably for each decibel above that - m , t0 tbe objection of most fees.- If it gw to that point | 
follow suit and transfer the costs • a tonnage charge for jet international airflow' .andlAHked. aiHines have, beet advisM 1 

levied at Y280 JAL t ' 

did so 

A .handful of airlines, inctod- bidding _nie seizure-, of ^ 

be- depositfntr j3 


of noise abatement fully onto en gtne aircraft 
the airlines' shoulders. per metric ton. 

Japan decided on the noise . „ — - -- _ - , 

pollution charges against the p ow mnr t% Ing Garuda of Indonesia,? have aeseta wn?y 

badeground of, first international * a y more simply refused to pay the f«s owed sums of money 

efforts, to draw up multilateral ' The DC 8 would be subject without joining the group of court, ■ ; • - 

guidelines for dealing with the to something like $300 per land- 26 carriers which filed suit in Japan . apparently -waati 

problem, and, second, a deficit- tag, and other aircraft like December to have the. charges tooneer thenoise pollution d 

in the budget of its " airport and Boeing 747s or DC 10s would annulled. ■ - • 9®er .eounm^ .are 

airways" account, principally pay much more. Four preliminary hearings, similar . - mores .'Jnd»‘ 

due to large new outlays at Japanese carriers; In fact, have been held to Tokyo dtetnet Germany ana. Hong Koag, d 
Osaka international airport In -were to pay the bulk of charges court on the charges filed by the they, may wait and see tie gj 

August 1975, the transport because of the much higher foreign irlines, but they have not come or Japan s tangle vrtti tf 

ministry announced “special volume of internal flights. In got down to anything substan- mtemanpnai.- airlines btfg 

landing charges," to take effect fiscal 1976, for example, the- tive. Until last week, foreign taking the plunge tbemsels*. 


Protest to Syria on ‘atrocities’ 


BEIRUT, Oct. 5. 



London 



Kuwait 


• LEADERS OF tbe Moslem children and whole families Jumblatt by former Premier 
Druze community in the moun- were kidnapped by Christian Saab Salara. one of the tradi- 
tains south-east of Beirut were soldiers. tional leaders of the Sunni Mos- 

bound for Syria to-day to de- On tbe major battief routs, in lem community. He said in an 
nounce reported atrocities to Lebanon's 17-month-old civil interview that the Left-wing Mr. 
villages captured by Lebanese war. shooting and shelling, went Jumblatt did not speak for Leba- 
Right-wing forces last week. on as usual. Tbe crossing point non's Moslems. 

Few. details were known of from Left-wing-held West Beirut Palestinian sources in Beirut 
what happened in the villages ro the Right- wing-con trailed meanwhile cast doubt on pob- 
taken by the Right-wingers dur- eastern sector of the capital re- lished reports that Mr. Yassir 
ing a joint offensive with the mained closed. Arafat, head of the Palestine 

Syrian army. But Left-wing re- The Syrian and Right-wing liberation Organisation, would 
ports say 54 civilians were killed offensive last week * swept the meet Syrian President Hafez 
or aVe missing, and Arab League Palestinian commandos and Assad in the next two days. But 
envoy Hassan Sabri Al-Kholy tiieir left-wing allies from a they confirmed that contacts be- 
™Ported s «®sei*ss brutality in mountain area populated mainly tween Syria and the Palestinians 
the attack. He said men, women, by Maronitc Christians. Tbe have been going on at a lower 

attack brought the war to the level. 

gates of Bhamdoun and the Meanwbile in Tehran Preri- 
slopes below Aley, both towns dent Valery Giscard d’Estaing's 
which tbe Druze, the .Moslems spokesman to-day dismissed sug- 
and the Left consider home gestions that France might join 
ground. an Arab peace-keeping force la 

Lebanon's Right-wingers have Lebanon, 
also sent envoys to Damascus. The spokesman. M. Jean- 
while Left-wing newspapers in philippe Lecat. equally dismissed 
Beirut report sharp strains in 
relations between Syria and the 
Right. 

The leader of Lebanon's Left. 

Mr. Kamnl Jumblatt. is now In 
Paris, involved in French and. 

Egyptian efforts to arrange a 
round-table conference to end 
the war. 

Most newspapers gave prom!* 
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nence to-day to an attack on Mr. 


tbe possibility that President 
Giscard d'Evtaing would attend 
an Arab-sponsored Summit 
Conference to settle the 
Lebanese civil war. M. Lecat, 
who is accompanying the French 
President on a State visit to 
Iran, was commenting on ^an. 
Interview by Egyptian President 
Anwar Sadat on the situation Inf 
Lebanon. Reuter 


By L. Daniel 

JERUSALEAT.Ocn 
SPECIAL sessions of the hrn 
Cabinet and Parliament faji 
been called for to-morrow tod 
cuss Arab-IsraeU tension fs - 
town of Hebron, where 200 Ars 
youths attacked a synagogue « 
destroyed religious artefaai , 
the week-end. 


Pakistan ‘must use nuclear power’ 


BY IQBAL M1RZA KARACHI. Oct. 5. ' 

PAKISTAN has informed tbe had already started, anti the 
International Atomic .^Energy country’s ^nuclear power pro- 
Agency that it has no other gramme for 'toe next 25 years 
practical alternative but- to tun, envisaged the establishment* of 
to nuclear energy to ineet its a number . of -nuclear 'power 
future electricity need* Accord- plants by the yekr 2000. when 

ing to Munu- AhmJd Khan, two-thirds ''of PakiSttii's electric 1 KeBron ma supreme atowei 
chairman of the Pakistan Atomic power needs woulcf-he met -bri c 9 uncJ l- whose seat is in Jtn 
Enf-rcy Commission. ■' the estab- nuclear energy. Iretem. since many of ihe 01 

iishment of a nuclear reprocess- Munir Ahmad Khan stated. J Testament texts destroyed si 
ing plant wilh French co-opera- u we have placed all out nuclear ( to Jews and Moslems a)Un 
tion constituted an essential facilities under full Interactional ( . To-morrow- the, shreds of to 
part or 1 akistan s nuclear power Agency..' safeguards, and, even j texts will be ceremonially hurM 
programme. agreed to upgrade the existing, amid fears of further confront! 

Preparatory Kite work for this safeguards wherever necessary " i tlons. 


Although the town itsdt t 
under curfew, unrest has spat 
to -other parts of the West ban] 
with Arab schoolchildren in w 
towns leaving their cfasstou 
to roam tbe streets. Army 3 
inforcements have been seat ( 
the town of Nablus, where tag 
troops have been stoned u w 
as four policemen injured. To 
gas has been used in some cm 
to disperse demonstrators, a 
various ringleaders have bead 
mined. 

The attack on the synagopi 
in. the Cave of the PatriarcS 
came on the eve of the boUa 
day in the Jewish calendar. Yd 
-Rippur. - 

For the past nine years £3 
lems . and - Jews : have uh 
separate paths in the Cave H 
rayer. with separate entra»d 
at the increasingly promita 
presence in the town of Jeiq 
zealots from the nearby seta 
ment of Kixyat Arba k 
heightened . religious friction. 

A rumour .that a Koran hi 
been tom-up apparently spark) 
the attack. \ 

The desecration has been co 
denmed hy the Arab mayor 1 
Hebron and Supreme Moslei 


MALAYSIA VERSUS OIL COMPANIES 



impasse is broken 


BY WONG SULONG IN KUALA LUMPUR 


THE RESIGNATION of the On the other band. Datufc 
Malaysian Finance Minister. Hussein concedes that the nil 
Tencku Razalelgh from Pet- companies “wiD bargain to the 
rD H“ , .i. l,,e i,la . le . 0,1 last barrel" Tbe coming talks 


and tiny appointment of two will therefore he tough too. 

respecter! Civil m*rvioo min. — ... .1 — 


. , . service man- W ito only six weeks to go 

r^L ,i? e °™ r J hc ta ' ks before toe November 15 dare- 

^“STsSSSSS^dSt ?J3££WSE 


«ssr ~ SSSS 

wlIh'ol^IiT’illtaJlliTolwr'S 

nu-nt to lx- reavinablp and tn 

Play fair with invpsior, otll ?r 

Privately, foreign oilmen arc 
jubilant ahum the resignation 


five - companies operating In 


No love i;. |,r?r be twee p ihem c*i rTn .. aTM - ¥nn _ +r . 

and T^nnl"! IS^ralrlTh •isneo ho ^tSltC ^OVSITHTlCDtS 

ua-. Riven ihv ta>k of seir.ne up u-Wb oil and ffas ?**P 
Prtrona-i two years a^o. The Uli <“iu gdb 

found are becoming 
f 1 *- Ppy h f ( ’ r 7 mf? cvr ” more impatient to get their 

distrustful of him when he 1 0 

surprised ihem by pushing hands on the expected 

through a law last year civine r 


swooping power*! To Pcfronas. revenue. 

TcnfrVii RazaMch saw the 

muili-national oil companies 


playing big oil politics with him. Malaysia are waiting for their 
and tried hard to resist their cue from the two gtxotx. 
pressure. He became iUispicioiis It does appear that the dead- 
of Hu* 1 r claims when ho became line will have 10 be postponed 
convinced that they had boon for a month or two. to -enable 
feed In*: him with misleading in- both sides to come to a final 
formation uhnul their operation' settlement, although Raja Mobar 

Jo \*.i!;iv-:i:i Ij as piled this OUL 

So II »:«*. unt surprising that What prompted Datuk Hi:<- 
afjer more than a year the oil ; c i n to intevene is that the 
Talks were maliinc no headway, deadlock Is castiftr a aa’l 

uniii th,* Primp MipiKlpr. Dmuk over the htwstmem cMm'sTe 
Husm'ui Onn, Intervened to break af a time when a boost so 
ine iRipa>se. investment js badly needed. 

T.m Sn Nadir, the new head State Governments where oil 
of Feironas. ami Rjja Mohar. th>* and gas are found, are hwomins 
head nf the National Petroleum impatient to get their hands on 
Advisory rminril (who is act; nr the expected revenue, and so is 
as 1 hi* inHiator in tin- talks! an* thp Federal Government, which 
wi*H re:, pccii>«i for th«*lr modnra- needs the money to finance Its 
turn ami administrative ■ikill*;. massive third five-year plats, and 
hul it would be disastrous for the war against the Communist' 

'fo- 1 '"wise., m ii’.tm-j guerillas. 

•heir flcxiluliiv as snrtness These The deadlock | a r*e 0 causing 
two snfi-sjiii}:i.*n. mn>Mim:ne »nm acute concern to the national 
an* also i!i’i'*rittin*’d and wield shipping lino, which faces the 
norimm-i tntliii-niv The Malay nrosp^l of large losses un 


the tankers start arriving ton 
1979. • 

The most controversial sertio 
requirni b I com pause? m «R’ 1 
to m downstream " activities 3 
reserve J per cent, of their cqul-J 
to Petrooas as manaseiffSj 
shares, with the voting powef ? 
500 Ordinary shares. 

Datuk Hussein has said 
the question of aanagen^ 
shares was no longer import*? 
or necessary, and although Be 3 
quite prepared to repeal .IP 
section, he cannot do it la ® 
immediate future without gW=| 
ihe impression to the public w* 
he is airing in to the mo™ 
jMiionais- - .. 

For Tenyka Ra/alcigh. c - 
departure from Potronas a j 
bad blow. He had very w** 
wanted lo put his sisnatutr 1 “ 
the agreements, and hu 
on the future development of 
Malaysian oil industry, hul ^ 
oil companies, and the surrous- 
ios circumstances, made l ( 
impos-ublc. This has been a »• 
year for the 39-year-old hache^ 
prince, whose political w* 
has been meteoric durto 
the past five years. It beg** 
with the death of hia patron- 
Ahdni Kazak. Then caxnc ^ 
arrest of Samad fsoau 
managing editor of th^ *** 
Straits Times, which TenSr 
Raralcigh controls. As a rcfl£ 
ftf Samad Ismail’s confewox ■■ 

ro’.nmuni'it activllies. «uw ® 

Tcnsfcu Rar.ittigh's , 
political asinciaics, and 
leswr cxtcnl. the 
Minister himself, arc N” 
hounded by the conscr.ativc • 

radical groups in m 1 *-' 
UMNO party. 

■ — ■ iii ^ 


Fi.m i;iiv*" , ni;i»nr l-nnwi iho sort less Shell's Jhinu nature* cas 
nl cimditinn- u:idi*v which the nil project in Sarawai- is read*.*' in 
cnnijiani***: are opi>r.iMn^ else- time The line had nrdered'Sve 


when 


li rannnt hi* »*vp.-r-i rf j to LNG tankers at :h«- cow of 
rei* m a iteai Thai t*. favour SUSTWhn. from a French ship- 


aWt* tiiwn ihp rosuV.i yard. Unless work on toe 
if*!’ -n Imlonciiia and the Arab project gets under way early next 
mini rics. year, it would hoi bo >eadi ; when 
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Tom Wilson is camp bbss on the BeryJ. A- platform, 
about lOO miles southeast of the Shetland islands in the 
North Sea. One of his jobs is feeding the rnpri; and when 
you’re talking- about food for oil field workers, more is 
more. Tom. makes sure . the men get plenty |d. .eat. 

Feeding the crews is a job Wilson talces very 
seriously. He sees the food is cooked with care and 
imagination (there’s a copy of Le Repertoire cfe la Cuisine 
in his office aboard the platform), and he lays in enough 
so there’s always 10 days’ supply on hand in case supply 
ships can’t get to the platform in bad weather. . 


The worst grumbling Tam can remember came 
when weather caused cook to run out of the hot sauce 
some of the American workers put on their breakfast 
eggs. Since nobody back home in Dunfermline, Fife, 
would do such a thing to eggs. Tom had some trouble 
understanding the complaints. Still, he now keeps an 
extra extra supply of the sauce on hand. _ 

Camp boss Wilson is one of thousands of men. 
and women who have found work because of- the North 
Sea search for oil. Wherever in the world a company like 
Mobil looks for oil, large numbers of jobs are created. 


Mobil* 


We've seen it happen again and again, from North 
Sumatra to the North Siope of Alaska to the North Sea. 
It's one of the satisfying aspects of this work. 

But the big satisfaction in the North Sea job will- 
come if Britain reaches the self-sufficiency in oil she 
hopes to achieve by the 1980s, to provide the assured 
energy supply a nation needs for industrial and economic 
growth. Mobil is in the thick of the North Sea activity, 
hopeful about the prospects, and pleased to be providing, 
employment for people like Tom Wilson. 
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WORLD TRADE NEWS 



Dell urges 
Japan to 
ease access 


Financial Timet. Reporter 


BRITISH TRADE Secretary Mr 
Edmund Dull. has. -urged Japan 
In remove non-tariff barriers. $o ! 
npemng more of its markets to 


GEC signs phone 
licence deal with 
Northern Telecom 


Fight for 
Indonesian 
ships order 


Catherwood attacks import 
control demands by unions 


British bid 


BY GUY HAWTIN 


FRANKFURT. Octoben 5. 



By Michael Van Os 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


THE 

major 


British goods. 


EX AN attempt to recoup a lost claimed tn have a wider size order among 


AMSTERDAM. Oct. 5. 
TUG-OF-WAR 
Indonesian 


SIR FREDERICK Catherwood. imported as semi-finished pro* bored that the U.K. was a laic- 

-r .w_ . 1. _ r . >L. fpr DrithtxVI 


By Roger Matthews 

MADRID, OcL. s! 


over 


chairman of the British Overseas ducts. lacking only a final * coat. 'edtrant to the "EEC. . Britain’s} . 

(Trade Board, to-day harshly of paint, ' . export problem had been. greatly > xearLY A dozen Brliki. 

attacked trade union demands He had always been opposed aggravated by the loss of ini- companies are involwnt “ 


Sian shipbuilding ; for import controls. He implied to a policy of taking good ebru-portant common wealth markets, j b flouts tor contracts e&imL ‘5 
various European ; t h aI they would be virtually pahies and bad companies and through nil quotas end abolish- [ j 0 be worth between- K? 


». Del] raised the ^ SSL HSL .oTnTroduce'^iftout j 

he met Mr. Tub. Kuo. | !?.!«_ ' b 'SSL LSm' jTne. °° " P l ° control of the British he _said. . . .nmvraem WJfflW it the sart of the second ,£! 


’ ‘iitaSd.r“w ! ' „ »gS«JSi=ii“ ' "iKSw. the BOTH ehairmad S'SSSWSlllS 

jfiSSSl ?r r adi n,0 M r al seSTd Ih3 The Ha,S; •— L ~5s_««f ^ 

' except 

i j llisiMSSnfen? cliib^ iBM, . and ! ™ 

pursue the demoralising policy j 
of retreat and retrenchment It 
had, as a consequence, entered 
the common market, .with its 


bilateral trade. Mr. Ka.o had , ”3 s£l,n tS mS nflT InJune t* TT , f „ , , , «e WMto &£ with the ««* *» b ^ n ° T ^ nS f 11 ^ WdSt* was faclqg .* *64 of! construction at Sagunto^ 

asked for the meeting to express. J? J?vr nonlM-. In June. The trouble started last week pv Ce ntjon of Mr Jack Jones” Admittedly, the U.K.’s share of * . • h «fnro- it -^ntnn»d 1 Valencia. - 

concern over the rising pressure ££ computerised ei- the Swedish telecommunications when it wa? reported that the;| ir Frederick t ', d British world trade had fallen from ig->«h;fl.ow. long before entered second staie 

in Britain to restrict imports j^ange the 5L-1 . . authority was .licensed 10 menu- order for 12 container ships, j H °h h^> InSf Per cent, in the late 1950s to some, the EEC. In the UTCOs andj ‘ 


uled to run between 1977 'and 
1979. Includes the No. 1 blast 
Furnace, two converters, amj 
the first stage of. the con tins, 
ous pouring and hoi strip roll. 


.Mr. Bell referred specifically ; c\ a. private i»«.-ii<m V « tmoAi unt ,j me entry tour years ago; competing yards were from - Britain's snare of the West basic*TnfrastPucture halved as a: 
to the imbalance in trade of j market with it* computer-con- 0 f ibm. with the first computer - 1 Norway and Holland, where Par - 1 rlriinn German market was unsatisfac- result of lack of cash fornnvest-J 

manufactured oonds. which con- ; trolled system- Like Plesseys controlled exchange. The poten-Hiamentarians sharply criticised tory in that it was about half 


orders especially from Japan. 
West Germany' and Australia) 
The Sagunto steel plant, in 
which total investment of over 
SLSbn. Is anticipated by the 
time of completion In the early 
1980s, Is being developed hv 
Altos Hornes de Vizcaya and 
United Slates Steel as the tiro 
principal shareholders with 


.... — . . ,.. 0 ...» r „ i 0 , UB ||, V ,iiuliku| _ . — . . [ U ,j u , . tl nu «uuu( uau mem. The cashflow had now to. 

siitute between 50 and SO perl agreement with Holm of the US., tial nar k et is fl0 -, v - estimated at Economics Minister Mr. Buud that of the Benelux countries.be generated to enable invest- 

ment. of most European coun-, GEC s licence provides for U.K. about £40m. a year, and is> Lubbers for being “slack” inj v,0 “ I “ p a “ se massive disruption. However, it had to be remem- ment to take place, 
tries imports, but only some 20 j manufacture, and for export expected to continue gro wing; coming forth with sufficient aid: For instance, ne said, certain .... 

per cent, of hte Japanese total. 1 rights in certain countries. much faster than the larger 1 in the competition^ ! motor concerns taking advant- # — • __ 

noting that other EEC countries | The success of both deals market for “public" exchange 1 The Minister expressed sur-j®*® il ? reduenon of tfrifts- T T t fnicciAYl rlVT I rtllf'nrnA I 
had similar problems in their i depends on whether the Post equipment in Post Office [prise at the German report and: ? n P sh me ? be ., p * of vJ *0* IIUJjolvHi UV V/UIlWvIUC 

trade with Japan. 1 Office gives design approval to networks. ; immediately sent a telegram to i the EEC— had gone far m inter- ^ . *• , „ . lj; „ 

The issues raised hv both Mr. j the equipment The length of GEC's development labnra- : the Jakarta Government in meshing production in the U.K. A GOVERNMENT -backed British gineerlog and Building Centre. 1 

Hell and Mr. Rato arp exnected ! the approvals procedure is one tories in Coventn.- where [which he stressed that Holland ®£ d other community countries, trade mission flew supersonic to Products the group will be . 

io bp discussed nr thef nrthcnm-- reason why GEC does not expect manufacture will be conceit-' was prepared to match the fioan- ™ Process was in such an America yesterday on Concordes selling during their visit range smaller participations/ from t j 

inq niperinc in London between ] the - first system to be available rrated have been working for cial conditions offered. hv the advanced stage that it would be first Tuesday flight to Washing- from steel tubing and vehicle 1 number of bpqfUsh banks.-, 

the CBi and its Japanese equiva-j until early 1978. some Lime on th- adaptations ' competitive yards. * j almost impossible to disentangle ton hoping' to win millions of steering gear to solar heating! Although there have been ' 

lent, the Keidanren. j The GEC deal represents required to suit the SL1 to the! Last vear. the award of! lL T , .... . . _ . , pounds worth of contracts for and cry sal glass -Wire.. One[ 

• Japan's exports increased 14 J Northern Telecoms £ e ^? n v! U.K. network. It will be 'another Indonesian order to; ^. a ' ^i°,)l ances in ^POrt con l r ° l Britain. member of the mission. Mr. R. S. j 

per cent, in ■ September over j attempt to break into the British raar te e t e d throuch its subsidiary, I Norway caused some upheaval {regulations were made for this. The supersonic 24-inan sales Simpson, managing, director of 

August 10 a record numthiv high 1 market Two years ago a licence R e iia nce Systems : here 1 ey ^. d , ° e ®l™ost a nonsense team, organised by the Engin- Barman and Son of Bfrijungham, 

nfS6 64bn a rise of 36 per cent. 1 agreement with Plessey. for a ) . io administer. If allowances eering and Building Centre and said he hoped to -complete the 

were made for semi-flniabed pro- the British Overseas Trade signing of a multi-niilHoo-pound 

ducts, for- example, goods like Board, is led by Mr. K. B. contract to make steering gears 

| washing machines could be Purnell, president of the Ea- for Chrysler cars iii- Detroit. 


Nigerian gas project 


over September 1975, preliminary ■ smaller and less advanced ex- 
certified figures from the! change, collapsed. 

Ministry of International Trade; The Northern and Rolm 
and Industry show. The previous \ designs are more advanced than 
record for certified exports was: the IBM technology in several 
M.27bn. in March this year. ! respects, especially the use of 
Certified statistics cover alii compact, digital switching hi 

exports, but hst those for future ' the place of the traditional Nigerian Deutsche ShelL West Germany. 

a L gg” as for technique. The SL-l^have s^ned Jhe , igenan Dutehl 

ment for the establishment of 5?®/ 1 flW'J 


BY OUR OWN CORRESPONDENT i 

LAGOS. Oct 5. f 

British Petroleum and Shell 20 per cent each. Meanwhile. • 


W. Germany’s Comecon trade 


COMMUNIQUE DE PRESSE 

La Firnie SODEiliETEX — Socieie de Developpement 
Hlecanicne et Textile de Saint Just Malmont — France, 

• 1 1_ -I rv«i 


? la demande de la OMM — Officine Meccaniche 


Menegatto di nlonza S-P.A. 


DECLARE 

avoir diffuse a HTMA.de Milan 1975 des d^pliants 
illustrant sa production dans lesquels figuraient 
quelques machines de production OMM 
RECONN' AIT 

qua ces machines ont et6 reproduites par erreur par 
la SODEMETEX, et qu’il n’y avait aucune intention 
denigrante aux dommages de la OMM 
S’ ENGAGE 

5 remettre Lous les depliants en cause pour qu'lls 
aoientdgtruitset 

RECONNAIT 

que les machines Oe production OMM sonl largement 
lomp^titives s-ur le marche international dans leur 
technique prop-re. 

Ste anonyme 
SODEMETEX 


. . . BY OUR FRANKFURT CORRESPONDENT FRANKFURT. ’Oct 5. 

„ , , . cent, stake in a 4,400 square kilo- . . 

liquefied natural gas plant to metre concession in the Gulf of’ WEST GERMANY'S substantial last year. Trade with the Com- During the same period, the i 
exploit Nigeria's gas reserves Ham mamet off the Tunisian : frade with Eastern Europe — mimist world totalled DM l.2bn. Federal Republic's trade with i 


flared dairly at oil- coast, according to Reuter. 


which has come 
attack from some 
contributing an increasing 


some, delays.' In . commlssionim 
the first' stage , of the- project 

a recent visit to Spain fey the 
Board of U.5. Steel served it 
confirm that contracts would br 
awarded in the next fe» 
months for the slart-np of the 
second stage. ; . 

Altos Horn os del 
raneo, the company chaVied 
with developing' the. plant in 
which Altos Hornos de Vizcaya 
and UJS. Steel participate^ w’k 
set up fn the aatnmn of ISJi. 
The Sagunto integrated mill 
will eventually produce 6m. 
tonnes of steel a year' In hot 
and cold rolled strips, elerlro- 
lytic tinplate, strips with ollwr 


under sharp t£294m.>. This totalled 9 per these- countries had expanded « ' ” erIn « ^ t a ^ e a." 
quarters— is cent or the concern’s DM11 Abn. from DM19bn. (£4B6bn.) in 3971 \ * ax8e tnam«PT 

[Creasing im- (£2.7flbn.) turnover and some IB to DM27.7bn. f£6.79bn.) in 1973 j WJth the investment climate 


now bein 

fields. Other partners are Elf Aquitaine 

The Federal Government will (34 per cent.) and the Austrian „ IIjr CU4 ., lin - w 

own the majority 60 per cent state-owned oil company OEMV portent share of turnover for per cent, of the overall export and DM39.4bn. f£9.66bn.) last 1 s n Snain affected by the down- 
equity in the new plant which (33 per cent), which previously ! Many, of the country's large in- figure of DM5-Sbn. (£1.42bnj. year. r (urn i n u, P economy and a 

will have an initial capacitj- of had respective participations of! dustnal concerns Probably its single most West Germany's trade expan - 1 degree or political caulion. Hit 

SOOm. feet per day. while its 51 per cent, and 49 per cent. No j Despite recent concern over • • — - - - - ' 

two foreign partners will have financial details were 


Hawker’s leads satellite team 


r cent. Xoj Despiw recent concern over :. nnomnl E Eurooean deal of sion rate wi,h East Europe Sagunto development reprw 

given. ;«wny of the East European J™ 11 ™"* il 1 “ l "ffl" 3 “ somewhat under the 129.6 peri sente one or the country’s Sl R . 

■ countriis trade deficits with the cent - iacrpase in tJ'ade reported! gest industrial projects. At 

, West. West German exports seem a DMl.lbn. (£.iOm.) contract for for , hp Weat _ who i e . How - 1 Aim na «.rp« 


By Michael Donne 
HAWKER SIDDELEY Dynamic,, 
of Hatfield, has been awarded 


exports seem avMuon. romraci lor for ^ Weat a5 a w boie. ' How- ! nearby Almuasafes T- the FWil 

j set to grow further this year. mjrSPm nnnrnriurim^rufTit ?n ever ' ^ expansion rate of about \ Motor company begins ptodut- 
Hoechst. for inalanee. cupeeta Ite in 107 per cent, is still considerable. ' tion of Its new compaet car, 

chemical business to put on 10 the e«»eclaHy when it is considered: the Fiesta, later this month 

*per cent, this year. In the Aral important cus- that the bul j. lts exports ; and jj,, ^ expected to be 

Other members of the consor- ! eight months of the year ;i accord- 1 t£» S tI,c . ,orm of industrial goods and 1 major customer when in. ft 

operation. 


a tium include Matra of France. ling to Herr Willi Hoerkens. a cjosely followed by the Soviet ^chnolopy 
contraet worth £835.000 for Era 0 of West Germany. Saab- ■ fneraber of the concern’s execu- uniog. and the GDR. with Poland j — 
further work on the European Scania of Sweden, Aeriralia of' live board. East European busi- and Hungary trailing somewhat 
Space Agency’s European Com- Italy. Inta of Spain and Fokker-jness contributed 8 per cent, of behind their two Comecon neigh- 

munications Satellite (ECS) VFV of Holland. Also involved the domestic concern's turnover, hours. 

programme. will be AEG-Telef unken of West : Exports to Eastern Europe (in- Herr Hoerkens said that in 

HSD will be leading a consor- Germany and Selenia of Italy. eluding Yugoslavia! and the 1971 the Western nations' trade 

tium of companies, called MESH. The ECS orocramme envisaaes poople ' s Republic or China with the centrally planned 

in the work, which covers the *2 fanned 16 per cent, of tota I over- economy countries totalled 

system design and detailed defi- *• .jy 1 ,lc ropaote 01 seas sa | es . DM75bn. (£lSJSbn.j. This had 

nition of the proposed eventual providing bulk telephone com- Hoechst. one of West Gcr- increased to DMlO0.6bn. 

European Communications Satel- munications. to complement many's “big throe” chemical (£26.1 3 bn.) by 1973 and to 
lite in the 1980s. existing land-based systems. concerns did particularly well DM172.2bn. f£42.21lm.) bv 1973. 


a 

foil 


BURMA MINES LIMITED 


Revenue (unaudited) for 6 months to 30th June 1976 
£4,481 (1975 £6.952), taxaiioh T798 (1975 £2,429). net revenue 
£3,683 (1975 £4,523). _ 

Net asset value per share . (excluding claim against 
Burmese Government) including 100%' of- investment currency 
premium S.Op (7.3p). 


17 days of Africa 




17 days of the world 
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Nation a\ ^ 


ALGER from the Tto 17 th October 1976 
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ECONOMICAL PROGRAMME 

- exposition about the promotion of inter-african commerce 

- constitutional congress of the Association of Fairs in 
Africa, Asia and Latin America 

- Afro-Arabian discussion about the cooperation at the 
level of commercial operators 

- seminar about the cooperation between the Union of 
International Fairs and economical manifestations and 
fairs in Africa 

- discussion about transport techniques and telecommu- 
nications in Africa 

- conference about the conclusions of the 1st economical 
congress of the Third World 


ARTISTIC PROGRAMME 

Folklore groups from Algeria, and African groups : Ma- 
dagascar, Mozambique, Niger, Uganda, Liberia, Ghana, 
Mauritius, Tunisia, Nigeria, Ivory Coast, Mali, Congo, 
Egypt, Comores, Kenya, Zaire, Libya and - among other 
great performances - the famous group : Kirghize from the 
U.S.S.R. 


CULTURAL PROGRAMME 

- literary and poetical concours about : African heroic tales 
tracing the life of the great African patriots 

- literary concours about : life, works and doctrine of 
Franz Fanon 

- concours about a treated work : studies about : African 
voices approaching a liberated economy 

-concours lor the construction of a monument to the 
glory of Africa 

- drawings by African children 

- exhibition : the image of Africa in books 

- exhibition : paintings and sculptures by African artists : 

First African exhibition of Plastic Arts 

-exhibition ot African works coming from African 
museums or famous collections about the cultural and 
artistic heritage of Africa 

- Fortnight ol African cinema including inedited films 
-festival' of music and folklore performed bv various 
African groups. 
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Like the time Avis rental agent . 

Dorothy Kilty helped a Danish couple who arrived 
too late to collect their Avis car. A taxi driver took ■ 
them to her home, where she put them up for the 
night, made them breakfast , and saw them on 
their way. 

. Like the time Avis secretary Joan Knight 
came to the rescue of an Avis customer involved 
in a minor accident near Heathrow. She gave him 
coffee, looked after his luggage, then drove him to 
Avis Heathrow to pick up another car. 

Like the time Avis mechanic 
Stanley Satchell gave up his Saturday afternoon tp 
rewire the window control of an Avis Rolls-Royce . 

Like the way we have 70 offices at major 
cities throughout the UK, including 20 airports . 

Like our one way rental service . 

Like the condition and newness of our cars; 
few are older than 9 months. 

■ No one tries harder than Avis . 




We rent Chrysler and other fine cars. 


k RE37 AVIS .OFFICE IN M/UOR CITIES THE NUMBERS ARE. . ..... _ . , _ ...... 

!3 ^^iFF^irl&INBURG'K 337 6363 Gl^GOVV 2212827 LEEDS 4449 1 1 UVERPOOL 709 4737 MANCHESTER 2366716 NEWCASTLE 25233 SOUTHAMPTON 26767, 
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Stonehouse 
may owe 
more than 
£ 700,000 


NEWS 


British-Enkalon to launch cauaghan 

. answers 

ultra-fine polyester yam j Tories on 

BY RHYS *DAYID. TEXTILES CORRESPONDENT I Contract 


Cosmos guarantees all holiday 
prices for next summer 

BY ARTHUR SANDLES 

COSMOS TOURS, one of sales above that level worth UP- 
Britain's big three tour opera- about *60 per . passenger net ^ 

i tors, has taken the travel in- profit. . . . . *****£ juj 

- ! dustry price war a stage, further Mr. Jones said he was budget Jowever ,w« JBe-Ouddfela 
• | by guaranteeing the prices In Its ios on 91-5 per . cent to make areas of the 


a private meeting in London yes-: nient'seetoronhe textile^arkrt Wn^SdST" "" “ u Si- of ihe- •‘confrontation and | summer 1977 brochure-regard- hi? price guarantee Calculations 
!« %■ ' '£* **£& . ™ fu Si r d ™« b” e Bn."h r FSm u,Sd I i ‘“ue/hSo^S,* 0 *&« " t ^ c behind the suar.o. that the cloUrop $£$ 

creditors attended. Aficywards • company’s affiliate. American Though the yam will be offered polyester yams, experimentally ; published in reply lo an open i ?n^Lu??ha??ir Ssftr of sterling- will do auoul 

Mr. James Tyc*. the Official Re- Knka. where it is now enjoying at a premium over basic poly. a t its Antrim plant in Northern tetter sent him last week by Sirijjj JJif ’£!!? h#2n ^fi-hi? »_*£ Tt will increase nledsc Both off®?*? 8 * B 

ceivcr. dtsclned whai he had told considerable success in a num- ester filament yam. British Ireland for a number ol months. Keith Joseph. ConiwrvRlIw.Je ttola had ta« witbitl Bank f° sra 2u^if j s Shw but the. ten far a.SS”? 

tne creditors about Mr. Stone- ber of cm! -uses. in the U.K. Enkalon points out that it will Ms programme to bunch the spokesman on policy and re ' • f K e? 8 I^the^osmn? move hnu- \nSSm °Fa<t war which pushes Cosmos 'blanket covewll ^ 

house’s dents. ■ t, is being Uroduccd ilo urter- still be economic so use because yarn will begin with advertising search. TO* 1 “‘J*’ l a l lr n/M in riniifr m rCfniviP SJSSfK. 

He said the meeting resolved wear as a replacement For nylon its light weight enables creator in textile journals* over the 'next In the letter. Sir Keith called U? P nr I !fi.J b 5..!!h te ? sET* ner nni or moreT United Vn 

that an application should be and cotton and is aho expected quantities of fabric u» be pro- two months building up in a on Mr. Callaghan to acknowledge 1 JJT k JI i >« *!SS? e . »« UC iL«h lc « r ' r»n*s said Mat’ lSTfi'hS bonding ^tbeme ^r 0 35 

made at an early date r«r Mr. to make inroads into outerwear, duced. major campaign wrth hari-eni- the error of the Government's ’ J™ ' £** lts ,n ^ . Mr - ’ F n ^\ ^ in ime !n n „L *2,“ „ for 1 

Stonehouse In be adjudged a Though it is expected to he Mr. Stephen Johnson, man- makers to rarineidc with next ways and jettison the social con- . SS? Vials’’ %Sd! * lii* JEFSrSi -Th„ J Midlands started out thaltilisViU Involve w *2? 

sssrzx' nsr'jsxirs? uscd c * > y ****"■ “ c w d,reci,,r of Ei l,,5h Enka " ,n - »- rt * pnns ,• ssjss? £ ,™ d jss • u2 ss. st ,zss»msz «K-* 15 ? .« Wh ks* 

TT F rr ~r~.7j : , -sLssbs,- ^ws^'^js, 

M,«a? d ™jrfis- U.K. warship builders accused -- ~z — — — — 

in- will be held lalet • former. Mr. Callaghan said he j [ ^ 17AI A TUofAW T/\f* | Afl fl A Ylfl 

Mr. Tyc said: “ The preliminary BY JOHN WYLES. SHIPPING CORRESPONDENT , was glad to discover the Opposi- 1 i / YLlC I *14, 1 If I V ll#l I j l II III 1 1 j 111 C*ri V 

•'srimates suggest that hi*- liahijj. lion believed the social contract . J m . J rni X J 

ties win amount to over rTUO.noo." BRITAIN'S warship builders It bad been four >ear« >ince placed orders fn r Kuropcjn ; u “fool's bargain.'' Given v 

Xo estimate of hlc value nf Mr. were accused yesterday of the U.K. had won a major war- sirike/mi'-aile craft i Sir. Keith’s position in the Party. I BY KEYIN DONE. INDUSTRIAL STAFF 

Ktonehouse’s assets u-a<= available, lagging behind their main ship export contract and Mr. Britain’s performance’ u as no betook this as an official state- ; & rVl ., « ... a 

"His assets will he mainly what foreign competitors in a blunt Connor, who is marine inarke>- better in the case of ■submarines nient on Conservative policy. A LrLLh factory is to be set £3ni of public money sn five imported machines 9 

ran be recovered from realties review of business prospects by ina manager of Rolls Buyer* -aid Mr. Connor who blamed* ** T do not feel offended bv — »• T l*° n d°nderry. with an years. Regna International was occupy about 35 1 per -cent, pf | 

from his two books.” said Mr. Tye. Mr. George Connor, chairman of tl97i». claimed that Britain was cost escalation insufficient Gov- such language though others ! !£ It,a »ir , J’'V estnionl ^ originally controlled by a Nor- market and it is in tils ^ 

A.kPrt al.out po»*lblr- fund, in Ihn naval division of tho Briliah “aadly la?=in=- l«h.nd .» Earn, vmm.rn suaramw. Iho on- mlahl. Buflf'phw implfro ,r " and D ' ,el “ I> lr, <"“W»'l«- . “>« ViknngManuf.clurtoj 

Swiss hanks, the Official Receiver Marine Equipment Council pean competitors in the fast certainty of naiionai-.sation. ant because its anvaaiicc te ! “tSJ, n , The new company, run by hoping to make its major im ft 

said creditors had taken legal He told the Council's annual expanding small warship section extended delivery dales and lack symptomatic of the complete ■ - J hls j . b ° N IDA * ^ firs> Wdc mdusliy spectaJists, is to It is aiming for about 4 per 

proceed ings in Swit7erland and meeting in London that the of the market. One French com- , if modem designs failure or the Opposition l0 ; ‘ n< *‘'‘P^ n f en . t (I vcnt “ r u e « was be called V iking Manufscturuig. of the market represem 
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BY JOHN WYLES. SHIPPING CORRESPONDENT 
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favouring locally-produced and |l-> EEC are already out nf varies widely according to the that are taking less scrap than that further cuts may 
spirits. ha lance, and further r**rallatnr.v 1 fi Hides of scrap and the needs of anticipated The scrap industry imposed by steel mills in * 

For these rra«ons. the ' han- siction by miter me in ber- Stales buyers But together the new in tnm finds itself left wtth big winter if demand for sled 1- 

eellor of the Exchequer *n>»ilij cannot be discounied." ' price cuts represent the biggest stocks tinues to be sluggish. 


uouiuiiiuuii. til an *rv* may u .^ccoi um L , iv uie vuiii^ii*. , hp , nv »tfinpnt rfirbntiJ 

currently suffering .a male un- fi.000 cycles have already been hlhiw u e InmJn! CU ?« Ui 
employment rate of 2J.3 per ordered and it is hoped to begin 


cent., the cycle factory should production in January, 
proved* about 100 new jobs over The NIDA i« basing its hopes 


BY KENNETH GOODING 


Steel scrap prices reduced 
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The Registrar of Companies 
is now in Cardiff 

If your company is in England or Wales 
make sure you send all correspondence 
to his new address. 

However, search facilities for 
inspecting company records will be 
maintained in London as well as in Cardiff. . 
And the Register of Business Names also 
remains in London at Pembroke House. 

For a leaflet describing the new 
facilities write to Cardiff or ring: 

Cardiff 388588 Ext. 2553/4. 

London 01-253 9393 Ext. 272. 

Please note this new address— 
it's in your interest. 


Voluntary housing 6 costs more’ 
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New watermark security 
may earn £2m. a year 
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U.S., Japanese funds dominate unit trusts 

BY ERIC SHORT 


I I .tlicd o> PJarncd K.mngs maga- ur, to A" per cent, rise simc u, |«j, p.ichpwiiig ihc lead- still small — only £1 2m. — Tfte worst performers ?a ■ 1 

<:n>* yr.-itcnla: the levinnim: uf the ycai. . . >!i)ek** " found in the Dow and has actively dealt in the this year include the uW'-j 

In ctm’.rjsi i- * hr- u . k - based Tie IS Si-mdurj ami P".,r !.'»*>. ann iuncrni rating on good leading blue chip share*, being share funds and some 
w fluid.- the Spader- i: ; n;.-d rapid'y (‘omiiosite index. a belter qi:.i'>ii Mt'und line companies llcxibln cnoush to turn over the based tru-Jta. including prOPf^ 

•*hca«| during :h— :>u>ntb. The vej.uri- n r perronnanre than the Tin* next |n*»i performer, whole portfolio if rerjutred funds. The Slater Walker 1*3 

leader. M and ■; American :m- Dow Jun<*-. lias only risen by Lawson American, has shown an Japanese funds ha»-e aim and General fund has moved J 

iwnpii ahead, but nor nearly mi the bottom of the table du* 1 ?? 

— ■ ■ i — impressively. The • Tokyo Dow the month. reflecting 

Joijcs index has been rather recovery in gold shares. 
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Cut out and keep tor rete-e^cc 


9 months 
M & G Amcncan 
Lawton American 
M & G Japan 
A-Hambro Sect, of Amcr. 
Stewart American Fund 
S & P US Growth 
Slater Walker N. Amo. 
Hill Srmuel Dollar 
GT Japan & General 
Henderson Far Eastern 
FT-Actuaric* All Share 


TOP PERFORMING UNIT TRUSTS 
(Qffer-to-offcr basil with net income reinvested) 

Gain % J year Gain ?; 2 yea 

42.5 Henderson Far Eastern 57.$ M & 

31.0 GT Japan A General S7.1 Hendi 

30.5 MAG lapan S4.4 GT J; 

3VS SAP Japan Growth 47.9 $ & | 

29.0 M & G American 45.5 GrSrv 

26.3 Grcivcson Grantehesler 37.8 M & ' 

26.0 A-Hambro Sees, ot Amcr. 37^ Chart 

25.7 Gricvcson Endeavour 37.5 Schro 

2S.2 Slater Walker N. Amcr. 36.9 A-Mai 

24^ Barclays Unicorn Amer. 36.8 Schro 

- 12.2 FT- Actuaries AH Share - 3.1 FT- At 


Gain 2 years 

57.9 M & G American 

57.1 Henderson Far Eastern 

54.4 GT Japan A General 

47.9 S & P Japan Growth 

45.5 Gricvcson G re -itch ester 

37.8 M & G Extra Yield 

37.6 Charterhouse Intnl. 

37.5 Schroder Wajj General 

36.9 A-Hambro Recovery 
36.8 Schroder Wagg Income 

3.1 FT- Actuaries All Share 


Get the 
Financial Director 
off your back 

Sperry Univac has a complete computer package that will help 

solve your cash flow problems. Sperry Univac computer systems are at the heart 

of many great companies. And if you lease them, the price is fixed for five years. 

As- . C- *\'r crsisfy to r ng c<..r \ }&'<*-. on i. ; * - 7 0? 1 T. 

He V sene' 'Oi: deieiis of Spe.n , Un> i ec s hnancm! cs * ' oe:e - oac 

i~ne .. * . t h,t f, \ eti L ess i f};': sc^enur. 


sri»Tc. and the M and (I Japan The Japanese-based fundi 
fuiid has shown a good perform- also <s bowing a good linus-ff™ 
anc.» by TOnrnnu aline on ihr performance over one and 4 -*‘ 
Gain % won inad compamps in ine years, reflecting the recovery •* 
1474 f'reminit- and automobile Indus- ffapt market since Ihc nadJ 1 11 
1M.2 1974 

119.4 Th*» manager still conoflers -The. L : .S. funds. ho aC,,! 

113.7 *hnt there iv plenty >f« in Ihe r-xti'p: for M and <i 

112.6 nwrk*»t and e*i-«jct> a ml-w pyak nave not shown an imtslai'' [ *%| 

106.5 wflv next year Jong-lenu growth. The I K. ^ 

106.5 Prrittpi trnmeaSiv the • Yi-?m funds arc* still shwiac ■; 

105.3 r K.-7iased find *n for ihi- jt*a^ inerca^** o£ over 100 per « r- 

105.2 is not an e-iinty tunii but one «trer a two year period — K 

104.3 based nn fixed -interest prefer- formance in excess of ihc 

91.7 ence share'. The Taraer Prefer-. Actuaries All Share IndviL 
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COMPUTER SYSTEMS 
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The Financial Tunes 
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I I Cl I VJf I II iai ICC •Youwillfind 

approach to your needs imaginative and our terms hard to beat, 
will give you a prompt yes or no on whatever you require. Cut 
taoeto a minimum. And make sure documentation isn’t a waste 
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TESTUS: Contact George Barrett, our senior executive in 
of Eurocurrency finance. Tel. London 606 9944, ext. 42 1 0, 
3401 or write, M idland Bank Limited, International Division, 
;ech u rch Street, London EC3P 3BN, England. 
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Cromarty leaps to defence 
of Nigg refinery plan 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE CONTROVERSY over the 
plan by the U.S. owned Cromarty 
Petroleum to build a refinery at 
Nigg in the Scottish Highlands 
was taken a stage further yester- 
day when the company hit back 
at suggestions that there is 
already over-capacity in British 
oil refining. 

Some major oil companies have 
made no secret of their hostility 
to the scheme, and BP has said 
it believes the building of a new 
refinery anywhere in 'Western 
Europe within the next IS years 
would be “a gross waste of 
resources.” 

Cromarty's rejoinder comes In 
a newsletter to be published at 
the end nf the week in Highland 
newspapers. However it is clearly 
intended also to answer some of 
the criticisms of the company and 
the project made in Parliament 
Attempts to block the refinery 
scheme are likely to be resumed 
by MPs when the Commons re- 
assembles next week. 

The newsletter, signed by 
three American directors of 
Cromarty, says that actual 
refinery capacity in Britain is 
about- -I20m.- tons a year, rather 
than the 150m. to I60m. gen- 
erally given as the figure. This- 
is hecause of operating losses and 
time spent on maintenance and 
repairs. 

On the other hand, domestic 
demand, which has fallen to 
Sl.5tn. tons a year, will rise to 
100m. tons a year by 19S0, 
Cromarty predicts. 

The Department of Energy 
has included the Nigg project 
in its calculation of future 
refining needs, the newsletter 


says, and it wants as much North 
Sea crude as possible refined in 
Britain to reduce imports of 
petrol and naphtha. 

“The Cromarty refinery will 
be completed and come into 
operation in 1980-SL At that 
time, Britain's role In the oil 
world will have changed entirely 
from being only a consuming 
country to becoming a large 
producer of oil, and, moreover, 
a producer who can and should 
maximise the value of its oil by 
exporting, not only crude oil but 
refined products as well In 
quantity.” 

British 

Cromarty says that since the 
plan was first proposed It has 
modified its intention to draw 
half its crude oil from the North 
Sea and half from the Middle 
East, and will now be taking 
practically all its crude from 
British wells. 

“The refinery will be export 
orientated. Our markets will 
still be Northern Europe and the 
United States, but some products 
will he sold into the U.K., parti- 
cularly those which will remove 
the need for expensive imports 
which would otherwise be an 
additional drain on Britain's 
balance of payments.” 

The newsletter says that the 
present estimate of the cost of 
the refinery is £I80m., of which 
£60m. would be labour costs and 
a further £80 m. spent in Scotland 
on equipment and materials. 
When the plant is working, 
operating costs will be film, a 


year, not counting rates and 

lavp-fl. 

Cromarty added yesterday that 
it intended to raise finance from 
a consortium of U.K. and Euro- 
pean banks, preferably led by 
Scottish banking interests. The 
majority of those funds would be 
likely to be in Eurodollars. The 
company is already committed to 
put 562.5m. of its parent com- 
pany's money into the project, 
representing about 20 per cent, 
of the cost at present exchange 
rates. The Government would be 
committed to putting up another 
20 per cent in development 
grants. 

The company also denied that 
it bad bought land at Nigg from 
Mr. John Robertson, a local coun- 
cillor. In fact Mr. Robertson, 
sold land to Grampian Chemicals, 
which was planning a previous 
project on the site, in 1968 before 
he was a member of the local 
authority. The land was sold in 
turn by Grampian to the 
Cromarty Firth Development 
Company, now in liquidation, 
which sold it to Cromarty 
Petroleum. 

Opposition by MPs has been 
focused on a Private Bill giving 
Cromarty power to purchase 
compulsorily 47 acres of fore- 
shore at Nigg from Mr. Michael 
Nightingale, chairman of Anglo- 
Indonesian Plantations, and one 
of the objectors to the project 

at the public inquiry. 

The company says it rejected 
a 99-year lease on the land from 
Mr. Nightingale because condi- 
tions he wanted to attach to It 
could obstruct the scheme and 
bring the company into conflict 
with the local planning authority. 


Summer 
fires cost 
council^ 
extra £2|m. 

By Stuart Alexander 

FIRES during the long dry 
summer may cost county coun- 
cils an extra £3£m. lo £3m., 
according to figures released 
yesterday by the Association of 
County Councils. 

The 47 non-metropolitan 
authorities will have to find 
the money either from savings 
in the coming year or, where 
that is not possible, from a con- 
tingency fund. Water rates will 
not be affected as these are 
levied by the water authorities. 

Although the figures arc be- 
ing brought to the attention of 
the Home Office, Sir. Martin 
R rannan , chairman of the asso- 
ciation's fire and emergency 
planning committee, said he 
thought there would be no help 
from the Government through 
additional rate support grant 
Returns already submitted 
show extra spending of £2.13m.. 
with Devon providing an extra 
£157,000, Derbyshire and 
Hampshire £125,000 each. 
Essex £124,500 and Cornwall 
£120,000. 

The main expense has been 
on staff. Many of the firemen, 
particularly in rural areas are 
part-timers who receive an 
average retainer of £285 a year 
and a turn oat payment or £2.28 
pins £1.05 an boar for each 
boor after the first 
“The expenditure has got lo 
be looked at In terms or a total 
of £12bn. a year spent by 
county councils So it is really 
a drop in (he ocean,” said Mr. 
Brannan. “Bat it bas to be 
found.” 

According to the latest 
figures, the levels of all main 
reservoirs serving Devon and 
Cornwall have risen dramati- 
cally. ~ ■ 


TV rental profits 'three times 
more than average for industr 


Intern^ 
airfares 
to rise ag 


BY MAX WILKINSON, INDUSTRIAL STAFF 

THE PROFITABILITY of TV AVERAGE MONTHLY RENTAL CHARGES (including VAT) 


rental companies is three times 
greater than the average for 
British industry, according to a 
Price Commission report pub- 
lished yesterday. 

The companies have not ,. Mar 7Q 
infringed the Price Code, and ,, 

the high level of profits has been „ j. ' „ 
maintained by expansion into _. ^ ' j, 
the colour TV market, stable 31 M ■' 74 
prices of sets, and better relia- t. 75 
bility, the report says. 3,, ‘ ^ 

It strongly suggests, however, 30 75 

that more of the profits should 3 | Deo 75 
have been passed on to the con- 13 74 

sumer. The rental companies’ 
exploitation of the investment — 
relief clause of the Prices Code 
was hard to justify. ever, that 1 
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By Midori Donne- • v. 

. VAT , Aerospace Correspond*^, , 
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routes will rise by h™ 
per cent and. IZfr per __ 
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was hard to justify. ever, that many consumers had or smaller compaxea witn ouiy uvety first class.) \ 

, More than £lbn. bas now been been confused between Increases peruat towkrA& .On -the.. Beifad 

invested in TV sets for hire, and in hire charges and rises in -The other movemtm, » smgi e fare from .» 

the £d?s turnover exceeds Value Added Tax w^h the rom- from £25. to ^ 

£500m. a year. ponies were entitled to pass on. important for. »• -Gatwlcfc d’seoun^farewii^, 

For the five major companies it was unfortunate that the Z^mvrhrome set has contributed .^ ro / B 223 ~&?. -. ' 

which together account for two- increased costs and the higher eac h year to ’ 

thirds of the business, return on VAT should have been con- e y r^ e t Civil 

capital increased from 18.5 per centrated in a short time, it P™ 01 * . Authoriiy said that even nift 

cent, in 1972 to 19.4 per cent In adds. “In the. last .year stpdie^ a rises, domestic aauromei 

1976 with a peak of nearly 24 The report also finds that com- monochromc^ set coatriba^ stWbi g? 0 ** # 
per cent, la 1973. panies passed on the benefits to tittle ,f anything, it served But .t&e CAA sald -;fi_ 

Net profit margins rose from g, eir customers when VAT was mainly to recover a share of fixed efforts over the past' two-: 

13.3 per cent, in 1971 to 16.5 rc duced to S per cent, but some- c°sts- - - to make flKtj domestic **£ 

per cent, in 1976. times the reduction in VAT was 

~ . x simply cancelled out with Extra benefit V 

Development increases from other causes. “It L *-■ . i 

Thnco r^ic: rnmnare with the may have been administratively “ This would .not; support the Glasgowand Edinim 

Those levels compare wth the c0 ^ enient but it showed ^ »i ew that recent. Increases .in the^ IntrodHction_ at_ 

^ R i a l C r ^.n t f Tn insensitivity to public -reaction.*', charges have been; loaded; araimff services had -done.nraeh 


the Cental 6 companies ^acrea^^ h ,The monthly -stof hgng a 

SSif 1 h£22S ld i«Ji? B Hm«. to JSlTSS? mo°f D d 51 I b,50per«n,.b^,h;a ? 70j ; a 


monochrome hirers despite the J crease** traffic. 


1 860m. between 1971 and 1976. colour set isTfi'compared with 26 per cent from Gatwick 'to ,GIa^’ 

At the same time, most of JenTaL^roLr^fTO^to^l? for colour (including VAT)., ; Edinburgh: contintied~to 
eir camtal devcloomenL Dre- rentals rose irom ti.uz 10 xo^si, .. . - ' Mnmrn - wmi*: 


their capital development, pre- rentals rase irom ia ^ ' concern, while 

tt0t - In ,hc sa --tsa'-JSSf 

0, «‘ Switch to colour jSU’TSS ^ 

“ Atrss ^e/oYc ssffi'a--gar- 

about sharply Increased charges. remar k a biy stable, rising only The period allowed -for writing- situation. "When the 
The commission found, how- 2 per cent, in the six yeare. The off sets— four years of Aire life i n t 0 the applications fin 

hire of monochrome sets (exclud- for monochrome anA. set for rises took place’ some 1 

ing VAT) went up by 22 per colour-^is crucial to- the profit- ago, it was Muted that ! 

■ cenL. but in Spite of the increase, ability, but it mak es- no comment floes might have to : come 

they are much less profiabie than on whether these figures are too fgr farther Increased to j 
colour. low. effective next April 1,* 

The report found that 97 per “ There is an additional benefit cially if current rises in 
cent of households now have to cash flow as a result of the continued through the wi 

television. It is estimated that unusually, high ratio. 'of capital ... — ... — ... - - — -_y. 

22m. sets are In use, 43 per cent expenditure (mainly 'an - tele- • ", '.‘ "It 

of them colour- This compares vision sets) to income.— . l lPTPTIPA flPDl , 

with only 4 per cent In 1970. “This expenditure ckn' for tax ^XCU^UC^I. 

About half of these sets are purposes be set off against profits, fipfno T.oirrf--' 
rented, and about 60 per cent. an ^ entrants to thiSL as: to 4 other 
of sets are colour. rental or hiring trades, have little o* ri. 

The switch to colour TV has difficulty i n deferring their tax fllgllt gTOllft 
thus given a major boost to the liabilities while expanding." ' ' ' * . PT »*Y.^ 
rental companies. The trend is _. .. By Ota Scottish C 

ovnAPt<>H in rnntiniin fnr annthpr Television Rental • (Jiarges, - - ■: _ - 


GasHe linderbol the SouWi of Bavaria 



rental companies. The trend is _ , . . _ - 

expected to continue for another 7^elecis«w Rental Qu 
five years, when 80 per cent, of Prt f- e Comnussuni. SO. eop. 
households will have colour TV. " 

From then on. the rental busi- XToflrtw mvnn 
ness is expected to stabilise, but J. vallUU Veil 
paradoxically, the commission 

estimates, profits may continue anri'r flATTIP 
to Increase even when business - ttl1 3 liuuu- 

is static. Dl^tHAM- jilASSEY, 

This is because companies will Altrincham in Greater 


roes; 9® fcott**** C 
. THE FUTURE of. Sctr 
- lion, the laird Group 
based at Prestwick, ~ has 
assured until well aft 
nationalisation by a 
; - ‘ million pound contract 
Ministry <jf Defence 
and modernise 25 -J 
near craft. . 


I'M? .b .nrwuoc w ,u Altrincham in O rearer Man-, . -Tha decision exoectpd " 

then own a large stock of colour Chester, home of the late Earl of ? ^tter Iwiav will eff a 
TVs whose capital cost has been Stamford, has been bequeathed lo a boir SAUk « 

written off over a six-year period, the National Trust. e 

serv?cMbIf' th hmvev?r W ^ ^nS^stm The hoose ' wW< * “ surroimded only aircraft maker!* It has 
available Tor hire even jlMunh a Jother 2 2So re ac^f r beSSed a to ^Uy^iiute^ 

Preference ^ men i« 

The report shows an increasing J fantihr' 5 ”* jobs over the past nine 

preference fnr smaller TV sets Wlth fhe deaOi D X the tenth aw* further lay-offs are 
in colour and black and white. w ar i who wa* unmrftrivd the able unless the MoD contract 
Three^uarrcrs flf monnrhromc fiu^' ’ ,So the con.; 

sets are 17 inch or smaller most Tnist it bad accented the appiy«*S for a tempor; 
of them portable. K ift, subject to finance. % final pioyment subsidy for 260 

In the colour market. 80 per decision would be madA early kers until the -Jetstreams 
cent, of sets are cow 22 inches next year. % tract materialises. 



ilhey aren’t 

building them like they used to. 


Which k no bod ffvng. 

Casiki Lhvderhol is a monument to an inde- 
pendent spirit. That independent heritage is 
something Bavarians are proud of. And 
Bayerische Lcsidesbcmk, a young bank with 
roots b history, shares mat pride. And that 
independence. The result is a bank which com- 
bines perso na l friendliness with professional 
drive... a unique appro a ch fa finance. 

If you're concerned with protect financing, 
that combination is attractive, fora start, you'll 
be dealing with the real decision makers. 

There rs a short line of communications, no 
branches, Gtfie or no retail banking. If you're 
interested in medium or long-termiccms, either 
in the form of syndicated loons, roll-over credit 
I via Luxembourg), ora private placement - 
we're interested in you. We’ll listen. And we’!! 
advise you. 

Long-term credits, should you require them, 
can be refinanced through the issue of our 
own bearer bonds: We can help to put together 
a worfd-wide syndicate of underwriters and 
selling groups, and price issues to 
suit tiie market requirements. 

Leasing? We can certainly help \ 

you here - from straight-forward 
equipment leasing to complex leveraged 
leasing plans. 

Our know-how is v/ell-bosed. WeVe brought 


in experts from aH aver Germany, and we 
know our marker thoroughly, t’rcm the ground 
up. We have a long history of municipal 
finance experience - schools, housing, hospi- 
tals, energy ruepiy. And cur resources are 
truly substantial. 

As one c? the largest "universe!' bonks cf Wfesf 
Germany, banters to the State of Eavcria, end 
with a balance dieet total of ever DM 45 billion - 
v/e have partnered industry, commerce, trade 
end energy-producing organizations success- 
fully, and to enormous mutual advantage. Our 
position is secure. Our stability is orsured. 

Cur reputeVen is based on sound banking 
procedures end a history cf solid growth. 

We ere a compact and mobile organization. 

Cur experts vrfil travel wherever they are « 

needed to assess the viability cf a project. And 
clients car. draw an the expertise crt fhe entire 
bank, anytime, so os to marshal the right com- 
bination of talent and experience. 

Bayerische Landesbank is cne Gf a kind. 

*Bc./cricn drive and friendliness' accounts for it. 

When you want international banking 
with a special humon touch, ring us. 

Bayerische Landesbank' Girozentrolfi 
8 MO ndhen 2, Brienner Strassc 20 
Tef.:2T7TI, Telex; Foreign Dept. 5 24324 
Cables: Bayern bank Munich 


Bayerische 

Landesbank 

Girozentrale 

International Banking with Bavarian Drive 
and friendliness 
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APPOINTMENTS 


* r ?== 


j^fk SEMOR? AND JUNIOR 
5 ° 4 EUROBOND DEALERS 

4 ^ Hrs. v. • . .-i -•■ - •;■...• 1 _' 

*T». . k. nm - • -V" 


! •■’ : 


w-PARIS 



{JM [ ;■ ^ Refits includmgrinfimtara Qi salary: Ad&r^s 

i|?j C «V- to Bqx no. ^i^ Financlal 

||]| ■ £nhon Strefet.:EC 4 P ^BY. j : -_i • 

: ? r * f .■ ! : ' 7 ■ 5 ■ ' ~ r »g ~ 


•*2-5 








^ aur -~ 


; J r ;;:v. Vv RETAIL. ANALYSE. 

: -4 tfd&rwick : Stnifeg Griimbflr; -a- teadin^^arch 

... | :^>/s4d .stockbroker; js expanding its cbyer 
-T’ : -£):& retail sector. 4Tbe successful applies*!,,.,.. 
i ! ‘ ::.••■ > -ber an- experienced "Share anaiyst.Q^aJ^P? 85 

>> " ononiist : in tbe sector. The rewards' fe^<com- 
7 -': ^saszir&ife Wi& experience and there'is^sx 

1 *■* b: ^•'.pid - advancement. . Benefits . inetiute^g 


• ^Dviaringf scheme and a ! contributory . 

„ ease apply Wjtli c.v. to.the Head of J , . 

s ■.-■_■■ ' • ■ - ■•.■.. .■-■iS WJf 

; ‘>r. HEDDERWIGK. STIRLING. 

5 ■•“'■. - > s 1, MOGRG ATE, EONDO& 'EC* :#*$£>'• 

=. ? ..■•■■•■ -■ ■-• Tel: 


- -*DtTY"''-Mek*iip KM- miiied.- 
"■? TtiwiM Appointment*. 01-B3G 2377: 


STATES AND FARMS 


.... I ■■ 


C 


;s 5 l 


"vr— : r ■ 

:• 


- ..G 2 ‘'■^Andop&r H mites, iietitourv J8 -ThSe^.Loridon ^^iR,.: 

. i ;<£?■■ • OTE OLATTPORD MILLS^ ESTATE?;/? D 

1 - :r . . A SUPERBJRESIDENTIAL, SPORTING ANDr'D-V, 

i7. : ;V' 3 5 - AGRICULTURAL PROPERTY ■ >-‘sV;.' 5 ,- " 

• ' delightful modern' that chftdhouse standing m.irnpre£si«e 

•"- twnds -wibi arwinsming^Tpocrf,' tennis court.. 2 paddocte ; and 
■ :. ... - j . ^ driver flowing thrimgboot -3 cottages vGri'-Dv 1 

:•*" ..Je*. Parnt-Vith bdagaloW, < pottage and^ ^ farmbuildihgSr 
"' : Rifrws^mead0wsand arablelahcL- 
■ . ^ rfouT-fishing in the River Anton 

: S?t : « . • t. About 230 acrfs. jn alt, 

m ‘ '- 7 , For SalelbyT Auction M-, hTOTemb^ 77 '>!J. 7 ;': 
.: ^ J- 1 ". \ as a whole of in 4 Lots ; . /> 7 v 7 

; ; /^Unless preideuiiy. sold) > ■ 

i - . "V Jot nt Auctioneers: : ' - 

D., PEARSONS, Stoekbrldge <Tel: «2S4SI 782)7anA; -: 1 

Ut '■ KNlGETr FRANK £ BOTLEY, . ' l . 

Londo it Office- (Tel:. 01-629 S17I> V Jv:] £ 
i C “• ■ . J -.(2l2t9/CFX 





Knight Frank&Riitley 

R k 20 Hanover Square London W 1 R OAH 
Telephone 01-629 8171 Telex 265384 


% . 
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>switzpqE;AnP 

can be baugilt by f oreigTifr? 







Id 


Twenty minutes from Geneya Airport . .f" 
■ ' Sn-iss Franes 2jO%OW. 


.. r j Other firsKldss properties ava&able:dn Lake Geneva . 

.--if. .:■• finaovisaV&a. . ; k 

• '92. me du RWroe. CH-tMM .Geneva,:-. ' 

- • TeJ. 2J.47.UI Telai ZspUi iit* d»\ 






, \.l 


URCHASE OF REAt 
ESTATE IN . ' J. 
SWISSr FRANCS 7 
10 % yield : 

on Property in a major - 
Swiss Resort, with Bull Vf 
title and notarised tleed !'■ 

FINADVISA S.A. : • 

92. Rue do. Rhone 
CH- 1204 Geneva ...- 
Tel: 21 47' 18 1 p J 

Teiex:,2692Sd visa' ch : r , 



Rv YACHT dvalUMs in Palma , ter 

business. meetloSK. gtuwn- 
'HUH - wwiceancls. 7 or wnvtteWr. 
_^ammaeaUa». Jar sbt ik Hijw super 
.-.-.ble «bins. . ine^UHy-T 
?■" .. Jet^. oewils Ui 

u : =* Swmi-Yacnts, • Yarmouth: taw. 
tenena Yamwvtri (09S3J.7SOTO2. 


" SEAPORT 
'.-EAST DRIVE 
. BRACKLESHAM BAY . 
j- SU5SEX 

DESIRABLE MARINE RESIDB4CE 

i_ E*dpyn»r dir«t frontage of SO It. to 
fotjifwa with fine *iew* of the 
- Oatonrt '^jrrt|-.lile of Wight. 2 Recep- 
tion rooms, .4 Bedrooms. 2 Bathrooms 
{aofne-mddernmtion required >. 

Auction* Wednesday, October 27, 
1976, Dolphin Hotel, West Street, 
•- ' Chichester. 

TJorticit/qri from Auctioneers: 

. STRIDE ft SON. 

: .SMpKlQwm : .HoiiM,' QMwster 82*26/7 
Sofldtors: Robert Davies ft Co., 
F.O. Box No. j, 21 Bold Street, 
WhrriBnuo.. T«b Warrington 28277. 


COMPANY NOTICES 


-T MINERALS. AND MSOUBa 
i; OORPO«AgON UM1YQB- 


i Incorpora 


aamodo. 


si 


• LARATlON OE-.DJ YIOENUl Nb-.Tft' 

; ; ON THE ORDINARY SMARE5 . ^ . 

; fier Tomgtt JSbrtdeod Notice atbmr- 
; in tho >vc« the 3t» . Ausint. 
UW> cowversioo^te aophceole to pay- 
i United-- Kaiwmo eurreocv .ui 
t of -.the- abwemeotloeed pividand hi 
41 .673S (jiuited States, oocrency; 

.^iient to. l.lSStp'.-oer^Kuireii; 


TN*A?»GtO AMERICAN COAL 
CORPORATION LIMITED , 

- TtTKOroorated In the Repuollc ol South 
v : z v. Atrteal . 

OCC^VRATIOM Of 'DIVIDEND No. 106 

|-“ .OM'dtvIdmd i notice id.rm£ea-J 
lf> oo «»e^. 6 th August. 1976 toe* 

cpowci onTTsn e anotteaoie to Mvmeeta hi 
United itBsgaom ■■ eurreocv in respect ol 
-UW -abc^ Kpeptionefl dividend n fci “ 
RJA575BS . ' equivalent. . tot O.2BO06O oer 
SlUTV, T ’ 7 — 

_ TBe^egecitrc. rate: or South African Non- 
R 1 -457589 veoUMlent to 10.290960 oer 


- -fW-dmuTM/Raa^lf (KjtMt'l ■ 

ANGLO AMERICAN CORUOHA7CON • . - - ■* : - - For and on ntMIt Of 

OF . SOUTH -AFRICA "WMITED -ANGtO- AMBRICAN CORPORATION 

CoMtem s£S«£Si-.- . OF SOI/TH AFRICA LIMITED!, 


'■* Ofhcc: 


Ctwdtm. Secretaries 
.Ol ' A. .WDUdsoo i 


.!*• WW. ..... - • ■ ' . 

. oiborn. VUtfocC ' ■ Loodon tHBce: - ' 

. 1AJ. 40. .HoJbarfl. Viaduct, 

-ottha Unitea'-KJngaoia “ t-- f 7 -. 

■Vr SorrerarJ**;- - iT. . . . .. OM.Br the IHlHM * 

,%r r,...iua.j v.^.u' - — r. v>- Tramter AatmarfM 


London Secretaries 
G. A. Wilkinson 


2K. r -T nosier 

- . -1 Charter 

- 7fP.O.-B« 492.- 
j... 1 Charter. House. 


» Ccuisoftitated - 

Btw 102 l :■ 

Sr SB^w^r.r- 

J-Aftf 

_ . ' -■■■•- •'•' . -■ - . i TN24 8EQ 

«*W^WB.V ; ... . •.£.■ ■ i 4 pv. 0 a 9 ljer. 1976 - 


KUUjdORI 

iaf Lirttircd. 


1 Park' street. . 

ifons. Kent. 


XASSBEIED ADVERTISEMENT 
• RATES 


Single 
Per Line Column an 


• ♦ ’ . \r . - 

£ ' • 

£ ' 

idustrial &• Business Freuiisas • • 

3B0 ■ 

I LOO 

. - ttsineases fop Sale/Wanted- 

’• 33ft 

n.oo 

aadential Property . 

-3.50 

7.00 

'.i;Ppointmente 

: 'r . ' jsiness & Investment Opportunities. '- 

> L 3.30 .\ 

11.00 

irporatibnlioaiis: Plant * Machinery;; 

.• ■— •• 

j*w 

• -oduction Capacity r~. ; - - ' ; 

y-4.00'' 

. iucalion, Motors, Contracts* , 

i-fljo 

10JW' 

, jndefii. Personal, Gardening- " 

otels &: Travel 

: ook Publishers V ’ . 

, . 2.75 

s.oo 

■6-00 

rein i unt positions- available £1.00 per "single column 
Y ninimum size.40 column ems) - _ . 

cm eiitia 


h 


. -for further details write to: • • 

Classified Mvertlsemeiit: Manager 
FinaaeiaI , Riue&, jiDCannon Street. EC4P 4BY 
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Grattan Warehouses Board changes 


Mr. RL M. Place, previously 
Joint nuuutRing director of GRAT- 
TAN WAREHOUSES, has been 
appointed managing director. At 
the same time Mr. E. T. Haslam 
has relinquished the post of joint 
managing director but retains his 
executive duties and the position 
of deputy chairman. 

* 

Mr. Alan Carriek Smith, who 
retired as joint deputy manacinc 
director and from the Board of 
BUTLER. TILL last June, has 
been appointed a consultant to 
the company. 

★ 

Mr. Julian Tregosing, formerly 
investment manager of Save and 
Prosper Group's Fixed- interest 
Department,- has been appointed 
mar spins director of SAVE AND 
PROSPER (JERSEY). 

★ 

Mr. John J- Caldwell has been 
appointed manager and ' chief 
dealer of BANCO TOTTA AND 
ACORES, London branch. Mr. 
Malcolm S. Allen has become 
assistant manager, credit aud 

loans. 

★ 

Mr. Michael F. Church has been 
appoinied' sales director and Mr. 
Reg Walton, a non-executive direc- 
tor of E. ILLINGWORTH AND 
CO. I BRADFORD), a subsidiary of 
Carpets International. Sir, John F. 
Maclean is to join the Board of 
Australian subsidiary Pacific Car- 
pets International Ply. on Novem- 
ber I as marketing director. 

★ 

Mr. C. IV. Blythe has retired as 
man a cine director of TONBRIDGE 
PRINTERS and has been suc- 
ceeded by Mf. G*. D. Bolden. 

Mr. j. \V. E. Walker has been 
appointed a director and general 


manager of BURMA N AUTOMO- 
TIVE COMPONENT!? INTER- 
NATIONAL, a member of the 
Duport Group. 

it 

Miss Audrey Head has been 
appointed managing director of 
HILL SAMUEL UNIT TRUST 
MANAGERS. 

★ 

Mr. Anthony Treadle has been 
appointed to the Board of DEC- 
LGN FOAM PLASTICS ns market- 
ing director. Mr- Trendlc joined 
Declon from the Wilkinson Match 
Group. Mr. Ray Hayashl has also 
joined the Board as production 
director. 

+ 

Mr. Stuart Neame. company 
secretary of SHEPHERD NEAME 
has been elected to the Bourd. 

★ 

ROBERT KITCHEN TAYLOR 
AND CO. has stated that Mr. E. G. 
Libby and Mr. D. E. Gourlay. have 
been appointed to the Board. 

♦ 

Mr. Peter Harris has been ap- 
pointed mana ging director of 
PEL LIMITED. His appointment 
follows the death of Mr. Eric Hill, 
who had been managing director 
since 1961. Mr. Harris -was pre- 
viously director of the bus bodies 
division of Metal sections. Both 
companies are subsidiaries of 
TUBE INVESTMENTS. 

In preparation for the next 
siagc of their planned programme 
of expansion. HUNTING LAM- 
BERT has appointed Mr. Gordon 
F. Paulson to the Board. Mr. 
Patlison has been company secre- 
tory since the formation of Hunt- 
ing Lambert in 1969. 

w 

Mr. I J. Shaw, formerly financial 
director and deputy chairman of 


J B. AND S. LEES, hjis been ap- 
pointed managing director. Mr. 
J. A. Cameron, who was manag- 
ing director Tor nine years, re- 
mains as chairman of J. S. and S. 
Leas and has become industrial 
director of the parent group, 
Cope Allman inii-ntaiional. 

*• 

Mr. L. TuvelL deputy chief in- 
spector of Audit, is to be ap- 
pointed chief in*uwctor on Janu- 
ary 1 on lhp rennvnem of Mr. 
s. V. Collins. Mr. S. A. Hills. 
Metropolitan District Auditor, w ill 
become deputy chief inspector of 
Audit to succeed Mr. Tovell. w hile 

Mr. J. C Nicholson. Metropolitan 
Deputy Dtstrirr Auditor. t$ to suc- 
ceed Mr. Hill-, a* Metropolitan 
District Auditor 

Mr. L IL Price is in become 
chairman nf ml HOLDINGS on 
December I. He «iiccoeds Mr. 
E. N. Mobbs v bo will be retiring 
as chairman un November 3*i. Mr. 
Mobbft will become honorary life 
president of ML Holdings. 

■*• 

Mr. Nigel Amos has become 
deputv chairman and chief execu- 
tive of BROWN SHIPLEY 
INSURANCE SERVICES 

★ 

Mr. Robin Tavener has been 
appointed chairman and Mr. 
Michael Virr managing director 
V. STONE-PI. ATT ' FLU ID PI RE 
formerly Fluid lire Development, 
on the acquisition by Stone-Flail 
Industries of a majority interest 
in Fluldfire. Mr. Tavener is 
chairman nf Stone-Platt's elec- 
trical division 

+ 

Sir Neil Shields, an executive 
director of Central and Sheer- 
wood. has hern elected chairman 
of the company's subsidiary. 


HOLCOMBE HOLDINGS. Mr. 
A. J. Garrett, company secreiary 
nf Central and Sheeruood. and 
Mr. Colin Whale, commercial 
director of the Dunn Group, have 
•Mao been appointed 10-the Board 
of Holcombe. 

■* 

Mr. A. G. Bclficld. national 
marketing manager. Scottish and 
Newcastle Breweries, has been 
appointed to the Board of the 
TAUNTON CIDER COMPANY. 

it 

Mr. David W. Miller has been 
appointed director and genera! 
manager of EMf Data — a new 
division within EMI's industrial 
elect run ic.i operations. 

* 

Mr. Desmond Pilcher has been 
appointed managing director of 
the BRITISH LEY LAND TRUCK 
AND BUS GROUP, and he will 
join the Board of British Leyland. 
* 

BARR ATT DEVELOPMENTS 
has made Mr. Roger Warren Evans 
managing director of their new 
subsidiary. Barrau Developments 
(London i from January I. at the 
conclusion of his Department of 
the Environment service period. 

+ 

Mr. Gerald B. Burdalt has been 
appointed managing director of 
W ESTERN INK Mr. Burdall has 
been works director since 1975. 

★ 

HAROLD WESLEY has ap- 
pointed Mr. Frank Gunning as 
director, with special responsi- 
bility for personnel and industrial 
relations. 

■* 

.11 r. J., H. Scott has been 
appointed a director of RLYTH 
GREENE JOURDAfN AND CO 


Calling all 
Builders and 
quantity surveyors 

Your magazine is Building Trades 
Journal— rBritain's largest selling 
building weekly. National and 
building news . . . . reviews of 
products and services .... regular 
coverage of construction 
technology . . . situations vacant. . . 
and a free estimating supplement 
every month . . ail this for only 15p. 
Building Trades Journal is on 
sale every Thursday at your 
newsagent buy a copy and get 
the building facts. 

Building Trades Journal 
Circulation Manager 

M 10/I6 ELM STREET. LONDON. WC1X OEP. 

NORTHWOOD PUBLICATIONS LIMITED 
trade and technical publishing division of ' 

The Thomson Organisation Ltd. 


The Governments Direct Labour Proposals 




r.; Far from ending the party inTown Hall 

spending, the Government is considering 
>r a massive increase in council staff. 
The proposals would encourage Local 



Beyond their own boundaries, and extend into 
a. much wider range of construction projects. 
H .Experience has shown that, far from 

Saving money, direct labour departments 
only add to ratepayers' burdens. 

■% In Manchester alone, according to the . 
Government district auditors report, the 
council's building division has been losing 


£340,000 a year! 

The Governments own statistics also 
show that output per man employed in direct 
labour divisions is half that of those in the 
private construction industry. 

Does it make sense to encourage such 
waste and inefficiency at a time like this? 

If these proposals go ahead they'll not 
only undermine one of the country's major 
export' earners, they will also mean an 
increase m your ra tes. 

You owe it to yourself —as well as the 
country —to make sure that doesn't happen. 


Constiuctlon please 


. Issued by The Federation of Civil Engineering Contractors, 
Romney House, Tufton Street, London SW1P 3DU. Tel: 01-222 2544/5/6. 
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Howe pie 
in cutting 


Whitelaw backed 
on tighter 
immigration law 


Br JOHN HUNT 

THE CONSERVATIVE leader- 
ship managed to jump tht- diffi- 
cuit baurdle o[ immigration last 
night when delegates jlin<i*t 
unanimously approved a resolu- 
tion which .Mr. William Whitelaw. 
the dcpury leader. s=aid would 
work towards the ending of 
immigration nn the scale that we 
had knuwn since the war. 

AFter a restrained debate, the 
conference approved itu? mution 
saying that ihere .shrniJd In* nu 
more imimuratinn except of the 
close and proven dependants of 
immigrants already in this 
countrj . In addition il emphasised 
that ail efforts must be made to 
ensure thul the immigrant* 
already here are equal and .wel- 
come members of our soi'icty. 


Register 


Although Mr.. Wbitelaw. who is 
also the shadow Home Secretary- 
endorsed the “no furl her immi- 
gration" clause, it was noticeable 
that the actual policy which he 
put for* ard for the party did 
not go as Tar a* this. 

HLs proposal* entail the 
setting up of a register of 
immigrant dependants, ff this 
revealed that there were ion 
many waiting ii> come in then 
they would have to be admitted 
on a quota system. 

A Conservative Government 
would also carry out an urgent 


review m introduce a clear law 
or 13. K. nationality. This would 
mean that Asian and African 
holders nr British passports 
would have In prove a close- and 
real relationship with -Britain 
and its people if they were lo be 
admit led. 

During i he debate there was 
ample evidence of the deep 
divisions among the rank and 
tile in their aliitudc towards Mr. 
Eon eh Pov.eJJ. the former Tory 
MP for Wolverhampton SW.. who 
on Monday called fur a large- 
scale programme of repatriation 
of : milligrams 

Mr. White lav; firmly ruled out 
'.his option in the debate yester- 
day '-veiling. Some speakers 
attacked Mr Powell while oLher.s 
called for him to be reinstated 
in the Party. Both points of view 
were loudly cheered. 

Mr. Whitelaw- told delegates: 
“ 1 don’t believe we have any 
hope of promoting the sort of 
society we want unless we are 
prepared lo follow a policy 
clearly designed to work towards 
the end of immigration as we 
have seen li in these post-war 
years. 

“There can be no question 
other than *f facing this harsh 
and realistic fact. We have to 
work towards the ending nf 
immigration in this country and 
we have to have the policy 
designed to do so." 


SIB GEOFFREY" HOWE, shadow 
Chancellor, yesterday pledged 
that a future Conservative Gov- 
ernment would set about cutting 
Government spending with "an 
iron resolve." 

In a keynote speech to con- 
ference. he said that only de- 
fence. the police, and help for 
tbc needy would escape the axe. 

Sir Geoffrey, replying to a de- 
bate on economic policy and tax- 
ation. outlined a Ton - policy of 
less Government expenditure, 
lower taxes, and strict controls 
on the money ->up?iy. 

Pay restraint, he said, was 
essential. It helped control the 
size of public 'pending and 
-ecu red I he recovery of profits 
on which jobs depended. 

But a policy for income-: was 
only effective so far as people 
could be persuaded to accept it 
as desirable. "It will be the 
purpose of all our policies to 
ensure that people understand 
and accept the desirability in 
their own interests of restraint 
without the provocation of com- 
plicated institutions." 

A Conservative Government 
would offer union members the 
prospect of jobs. “It is only <t 
Government that will relish the 
success of private enterprise that 
can offer ihal.** he said. 

Sir Geoffrey said the Turies 
would offer the prospect of firm 
progress towards stable prices 
and belter take-home pay. “ We 
>hall. because we must, set about 
the reduction of Government 
spending with an iron resolve 
Without that no government will 
succeed in stopping inflation and 
restoring jobs." 

The question was not what 
should be cut. hut what -the 
country could afford. 

To loud applause. Sir Geoffrey 
said the country could not afford 
more pay for less work. It could 
not afford .high tax rates and 
loose social security regulations 


that made it more profitable for 
some p eo plp " itJ stay at home 
t ha;: go In uorfc. 

“ We can't afford to nationalise 
aircraft and shipbuilding. ,l * 
nationalise land, the insurance 
companies and the banks. We 
can't afford Socialism." 

He added that a Conservative 
Government would announce and 
stick to clear targets for control 
of the money supply- “They 
will be designed to Teduce infla- 
tion over three years to the level 
That was acceptable in. the 1950s. 

" We shall put prufi'ts to work 
again by relaxing control on 
prices and dividends and hiving 
firms and people the money and 
incentive to grow. And. finally, 
we shall tackle taxes. It is essen- 
tial to restore incentives to save 
and invest." 

The Tories would "draw ihe 
teeth of the destructive capital 
transfer tax" and take action to 
lighten the burden on the 
savings income of the retired. 

Most destructive of all were 
the present high rates of lax on 
earned income. Sir Geoffrey said. 
"Is it any wonder that more and 
more people are asking them- 
-elves ’why work at all?'" 

It v.-ould take time and 
sacrifice to restore our .national 
solvency and self-respect. Time 
was needed to carry through 
Tory strategy for living within 
our mean®. 

Sir Geoffrey attacked the social 
cuoti'jct which had doubled 
Government spending, doubled 
taxes, destroyed differentials and 
doubled unemploy menu 

He claimed that the Labour 
Party was so deeply divided that 
not even Henry Kissinger could 
unite it. "There is the increas- 
ingly powerful Marxist Party 
already in control of Transport 
House and the National Execu- 
tive 

"And there is the Callaghan 






Sir Geoffrey Howe said that 


Labour Party, the dwindling 
band of people who tell us now, 
as though they had just dis- 
covered it, that .we. cannot go on 
living beyond our means nor on 
borrowed money. 

* But even they show no signs 
of being able- to practise what 
they preach. Mr. Healey has 
begun' the panic about riots in 
the streets. But what he should 
be worried about is the Marxist 
riot in Blackpool last week.” 

History would not forgive Denis 
Healey for the humiliation he 
had brought on the county. " We 
offer no magic cure, 'no easy 
solution. We do not suggest that 


Search for right posture 


by Philip rawstorme 


_■ Call for Powell prosecution 


Shortly before the conference 
debated imuiigraijon and race 
relation*. Mr. Prufu! Patel. Ihe 
Asian community le.vder in 
Britain, announced that he had 
asked Mr. Sam Slk.n. Attorney 
General, to prosecute Mr, Enoch 
Powe)} for " inciting racial 
hatred." 

Mr. Patel, who i* at ihe con- 
ference a* an observer, said " 1 
know that 1 am speaking for 
many thousand* of Asians in this 
country in asking you 1»» con- 


sider authorising the police lo 
prosecute Mr. Enoch Powell. MP. 
for " inciting racial hatred on 
the basis of his speech to the 
Monday Club members at Fair- 
field Hall. Croydon, yesterday - ." 

Mr Patel added “It is Fatuous, 
to argue Ihal he wa* merely 
commenting on Govern men i or 
Conservative parry’ policy 
because as an experienced 
politician he must be aware that 
the repatriation proposal is im- 
practicable in the- absence of any 
coiUDiil'orj measures." 


“ We are not a party of 
extremism." Lord Thorney* 
croft, the Conservative Party 
chairman, declared derisively 
yesterday. 

“Keep your head just above 
the general level of the audi- 
ence in the middle,*’ the con- 
ference handbook advised in 
support. “ Make good use. of 
pauses . . . there is no need lo 
shout.* 

After Labour’s public dis- 
array last week* the Tories 
were intent yesterday on strik- 
ing the right posture: a hicud 
or urgency, realism and dis- 
cipline. 

. “ The picture of a party 


poised for victory." Lord 
Thorney croft approvingly com- 
menled -from the stage. “The 
mirror image of the miHjons 
who vote for us.** 

And the contrast with tbc 
scenes at Blackpool were cer- 
tainly vivid if still shadowed 
here and there by vague un- 
certainty. 

The prospect of a general 
election is clearly fast restor- 
ing unity and reviving Tory 
confidence. Only the frequent 
calls to each other for courage 
yesterday betrayed some 
lingering lack of conviction. 

" Wc are the national party ” 
Lord Thorney croft constantly 


repeated. “ We are the alterna- 
tive to the Marxist Socialists,” 
he Insisted. 

“We are Ihe freedom 
flightrrs now.* Mr. John 
Butcher. Coventry South-west, 
aded ringingJy as he opened, 
the debate on economic policy 
on which the party's advance - 
largely depends. 

And though I here were some 
diverting skirmishes against 
“ shirkers, scr-oungers. bureau- 
crats, carnival rioters and foot- 
fall hooligans “ the conference 
railed enthusiastically behind 
Sir Geoffrey Howe For his long 
march from the threat or a 
siege economy. 


Neave \ 

By Justin Long 

THE. TORY conference yesterday 
applauded ' a pledge from' the 
party: leadership -. stressing it* 

■ determination, to ‘ oppose any 
: negotiations -with* Jhe. ERA. J 

.- “.We .shall, continue to criticise 
the Government’s security policy 
until ’ the- • ' : terrorists and 

■ hmrdetfers. -are- behind, bars." 

: declared Mr. ' Airey •- jVenre. 

. Opposition spokesman qn N. ire- 
.land affairs, replying - to a 
“.'debate im these issues, 
v -’The conference . unanimously 

- carried a motion amended to 
affirm support for retaining 
British troop? lii N. Ireland until 
a peaceful solution made their 
presence no longer’ necessary. 

The main motion to which the 

- amendment' 'was -added, con* 
sRfereff “that the Indefinite 
presence .of British troops must 

a Conservative Government would stick to elear targets for Photographs by 
control of the mono; soppfy. . . Ashley AshWOOd 

salvation is to be found behind playing their part via the in- ■ ■ ■■ . . . — V ■ . - 

the ramparts of a siege . comes policy. TbeyThttve : made ^ be regarded' as a solution to 
ecenomy.” ' the sacrifice and reduced their ^ Ireland problems.” 

Sir Geoffrey said some people ^ndard of UvIj^, but Sponsor of this motio'ii_,Dr. 
were still looking for : soft £® en Derek Palmer (Lewes), assured 

options. “ But in their hearts who i® party representatw?5 crowded in 

they know that it is only this the haH ^that bis-fes^tatloa was 

party that can save our society. P**?. despite the ■ feUtate of- work- : no t-'- a £fcfojg>.f<jj»' tfiej. removal of 
We can catch, the tide of history. ,0 8 people. ; ' •i -: m -troops before : a -.peaceful-' agree- 

Let that be our purpose from “*We still per cent mCnt was reached. ' ■ ... 

this day on.” . ' - rate of inflatioii > 2 jjji a' Mickey . But • intearrirptionS,;. from his. 

Sir. John Butcher, prospective Mouse currency. 'In-other words, -aadlence. and a numbe r Of other- 
candidate for Coventry SW.said this Government, .has taken -the- spe&etSi made : it -dear- they 
the social contract was a. “ confi- trade union movement jfor. a yid® wanted 'zhe Party's intentions 
dence trick.” : ' ' . ind the woritin£jte6^ flriniy expressed. . 

He added: “This conference ^ t&e price.*. ‘ .. ifr/l-feave expressed his. own 
should congratulate the members - Mr. Peter lAltey (ToiteniiaiTi> support "the flttnandmetvt and. 
of the trade union movement for proposed a disciplined tnonetary stirred, loud approval - with bis 

. . policy, retaxatioa Jbf ' prioe.' apd coqdemnatkHi •; of - ire&ptiations 
dividend controls. apd,>' rcdi^c; between Government represen ta- 
• tibn in the burden ^df^tgxatibm. tivostand'the IfiiA- -. 

■ r*JL .. .Mr. Siephen-Watkoi^pfjStret-. .-Nothing had done, more to 

XI.' ' ford, opposing .jmhlic spending reinforce this terrorists and keep 

cuts, said it was difE.riiltVto- them ’* PotiidcaUy -qredible than 
identity areas of waote and ettai- talks the •Government had held 
nate them. , ; . with teptesentatiyes -ofibe ERA. 

“ Inevitably, this piaf^ MX- -Nea^ maintahted: 

m We offer do magic cures, back on tbe kinds: of - ‘public ' ' -c ■]■ ■■'- i ■■.-••'.V v',.,. 

. . no easy solutions,"' Sir ' expenditure cuts' that .: -this >~w j ji'--'- 

Geoffrey declared. It would ..Government bas introduced. The.«inflS SuOnCU 

take time and sacrifice to majority of these cgfe are 

restore national solvency and pbahively banunsL • - v "• filT 1 flTV'^WlH 
self respect. • Mr. Tony Maziowv of Northamp- . . vll I. U1 J y 

-We shall not compete aith ton N orth, said . the Tory tfoefal BACKING FOB the Conaenfathm 
the Socialists in trying to buy contract, unlike La bocirt was • Party to -win the oe*V election 
people's votes with their own : wttli the people with*. ^te.-i-*Hjlnding. one .het.'pf £6,000 
money. Ktill less with money working man' and adt $is iinidn Birmingham client at 

borrowed from the IMF,” be '• odds «f?6 to - 4 oft — was reported 

said.- - : Mr. Stuart LindsiayybfBebmg- by -Ladbrokes, the. bookmakers, 

Few Jagged reluctantly be- - t bror c!aimed ;itKat^tbe :unem- yesfe^L^ ..-'•f . . ;* : * 
hind his lead. Some ran eager- pfQyed had been rejected- and by As^a^iasailt, odds/dn 1 a- Tory 
ly ahead of his pressing for the Labour Party and Ttl.G. " It victon^e^ortened foT® tff 8 on, 
the liberation or the national* -&as economic coUapie which WitirLabdtitfftb d igainst Lad- 
ised Industries. The over- filled the Weimar Republic it brakes were offering 3 to 1 
whelming majority stood re* is economic collapse- which against an eiecticm taiting place 
sponsiM? to applaud..- could kill our economy.' 1 ! , iv-. ^ds year. 


LAST YEAR, WE SPENT OVERS 116,000,000 ON RESEARCH 
AND DEVELOPMENT IT'S HARD TO SEE WHAT WE OOT P 
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When you think about it, todays 
telephone and telecommunications 
systems are mangels of technical pro- 
j^ress. 

Unfortunately tew people outside 
the telecommunications business ever, 
do think about it. - 

Nearly all the progress takes place 
behind the scenes. Which means it just 
gets takenfbr granted. 

For example, if automatic telephone 
exchanges had never been invented, 
nearly halt the adult population of in- 
dustrialized countries would have to 
work as sudtchboard operators in man- 
ual exchanges to handle all today s calls. 

These days 95% of ail the world ’s 
telephone calls go tharbugh automatic 
exchanges and nobody gives it a second 
thought. •- ; • - • >•' .. - - 

Now computer control of exchanges . 
is quietly leading the way toeven greater 
developments.' . .. ^ 

Major breakchroughsin ielecbmmu- 
rdcations don't just happeh. 

They come from thekind ol strong 
R«ScD commitment tharl«ed us to invest. - 
se\'eral hundred .million dollars in sys- 
tems for computer control of telephone 
exchanges. 

And that keeps us constantly at work' 
i m pro\*ing a nd developing new pro- 
ducts in other areas of telecommunica- 
tions. At a cost of some $ 1 16 million 
annually. 

As a subscriber, you may never ... 
physically “see" any results from our ' 
R&D efforts. . , . ... 

But you benefe fejrla ttiem in some 


way almost every tkne you lift a tele- ; . 
phone.: ... 'V".V '?/ 

.-•* And so do the worlds telephone 
administrations. • . a • 

At Ericsson, we’ve developed our 
business die hard way. . w / 

l T Nodiyersification. ■ . ; 

. : ^ No conglomeration. r 
. . • - Just sheer hard work spedalizmg in 
.what we’ve been doing now for over 
a hundred years . the telecommuni- - - ' 

cations business: r 'EN -V. ... . 

' . Today \ye ? re one of die worlds major 
Tdecommumc^rions groups withmoje" v 
;^^^0QO people worldwide^TOfac- 
-foriesiri 15 countries, operarionas irii, ; : 'w. 
more than 100 countries and annual - ~ / ?: 


iUUIC UlclUspX.J puuen.; ^ -.J. 

^ The way things are still developing* : ; 
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BY JUSTIN LONG 


THE . FIRST clash 'at The con- 
ference saw- indignant delegates 
demand a ballot yesterday in the 
hope of strengthening , party 
. policy’ on education. . .. 

But the main riror^nr calling' 
for the immediate introduction 
of minimum standards, of 
..^literacy and - numeracy, r.was 
* carried by a. majority - o£ - 199 
(1,101-902).. 

Merely to. ask for. minimum 
. - 'standards was too bland and- .too 
-"‘'insufficiently! militant, declared ; 
one of the critics, and Mr. Colin. 
Grantham, leaded . of ! the . Tame? 
side Tory. Council,, which 
thwarted Socialist comprehen- 
sive plans, Was loudly applauded 
when he came; as -a ^irief\.mili.- 
-to -the rostrum.^ . v 

.. But' Mr- - SL Johp-Steya&,_ 
T': shadow Education : Minister.'' 

.,trged conference ;ift-acefept ‘ the- 
T.’- notion because, - basically, ” it 
ipelt out party policy. 

As. well is Urging. the imsne-' 
... diate' introduction "of minimum' 
.•■-'educational.— standards, the 

^ -motion -also . ■ welcimied' state-' 


ments 'Iff Conservative spokes- 
men on . the safeguarding . of 
direct grant schools. But- it 
reminded -.the party that only -a 
small percentage of the nation’s 
- children-; . could attend such 
schools... ' 1 

Mr., Stevas- said he could have 
^improved . the wording of the. 
motion if he had been asked to 
draft it. himself. But the debate; 
he considered, showed that the 
differences in the arguments 
had not been about “ ends.” 
TTbey had been about “ tneank“- 

He' acknowledged that there 
were- various views within til? 
parfy as to the means of achiev- 
ing. higiLstandards. - 

Herenewed the party's pledge 
thdi one of the first acts of the 
next Tory- Government would he. 
fd repeal the Education Bill now 


’•going, through' Parliament. This. 
Blltio make comprehensive edm 
cation compulsory, would destroy 
tiie careful balance of the Butler 
Ad,- sard. Mr. Stevas. -. 

He-contended that if it reached, 
.the Statute Book a giant step, 
would be taken towards the long- 


term aim of Socialism — a State- 
centred and State-dom mated edu- 
cational system which would be 
Wide open to manipulation for 
political purposes. 

.” Let a message go out from 
this, conference to the House of 
Lords this afternoon, and it is 
this: To stand firm In the light 
Of the intimidation and the pres- 
sure that is being - brought to 
bear and remove the most objec- 
tionable features of .this un- 
wanted Bill,” said Mr. Stevas. 

He urged peers, in thei r 
amendments of the Bill, to safe- 
guard the independence of local 
authorities and the voluntary 
sehools. 

He' condemned the Socialist 
Government for ‘‘indifference” 
to educational standards, and cal- 
lousness about the welfare of 
children. Mtnistecs were deaf to 
the wishes of parents and local 
authorities. and had pursued the 
Government's goal of imposing i 
comprehensive schools every- 
where — not for educational, but 
for. ideological reasons, declared 
Mr. Stevas. 


This year’s meeting ofthe International Mpnetary Fund is 
currently being held in the Philippines. So for this week, at least, 
Manila can claim to be the financial centre of the World. 

But even when the bankers have departed there'll still 
be plenty of business activity in Manila. For the Philippines is one of 
the fastest growing economies in the Far East. 

Some time soon you may be making a business trip to 
the Philippines. Choose Philippine Airlines. We can fly you to 
Manila - on Tuesdays and Saturdays. Convenient connections 
from London and the Provinces will link you with our DC10 Flights 
from Amsterdam to the Far East 

And if you’ve got business elsewhere in the Far East or 
the Pacific you’ll find that Philippine Airlines can fly you from 
Manila to Hong KongJaipeiJokyo, Singapore, Bangkok, Sydney 
Melbourne and San Francisco. (Kuala Lumpur from Nov 1.) 

A look at the map will show you just how well placed 
Manila is for business in the Orient 


AMSTERDAM 


SAN FRANCISCO 


T bONGf JONG 0 j m M 

Ilf HONOLULU 

rachi 


KUALA LUUFUR 


MELBOURNE 


See your IATA Travel Agent 

Send for MANILA STOPOVER brochure to Philippine Airlines, 

10, Collingharri Rd, London SW5.Tel 01*370 6047. 

® Philippine Airlines 

Boo Kings on .ill Philippine Airline? flights can be made through KLM CORC'A reservation? system. 
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Mis. Thatcher acknowledges her welcome by Young Conservatives a t the conference yesterday. 

Protest ov^r schools ‘dictatorship’ ^ 


A PETTnON. 20 feet long, sym- 
bolising. a' coffin' was being pre-' 
. sented to fir. Norman St, John- 
iff Stevas. rdiad’pw- Education Secrfr 
IP( tary, in Brighton yesterday. - ■ 
rf >' Tlie move. was part of a cam- 
paign by Young Tories at Wrays- 
bury, near Staines; against so- 
called’ educatidnal dictatorship. . 
Mr. Hugh Simoionds. president 

and prospective _ Parliamentary 
candidate- for Leeds West; said; 


*• We maintain -that parents are 
the be^t judges Of their child- 
reri’s education and that Govern-- 
ments have no’ need to disrupt 
- Britain's schools for political -pur- 
poses. 

“The symbol of the coffin re- 
presents the fate of many excel- 
lent schools which will be lost -if 
the 1976 Education BUI. becomes 
i aw/’’ - ” 

. .Mr. . Siiumonds added- “We 


want to - remind- the shadow 
Cabinet and the Government of 
trie depth of .feeling against the 
abolition of selection and en- 
forcement of the comprehensive 
system in areas where this is not 
wanted.. 

. “We urge the Opposition to 
renew the public outcry against 
these plans and the Government 
to reconsider them as they are 
unnecessary and over-expensive 
in the present , financial crisis’. 


* i.".er. v - .'.St ■ 
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launches 


^maior 


( *to seize marginal 


7 -:V. ( BY JOHN . HUNT- -.-. - . - .’Xi_ 


.;h r s. 


; -.-- Xv‘ STRONG WARDING that a * The Government** now in 
- neral 'Election \ may be full retrc3t eponouuc 

:>• , minent was r given by Lord jPojicy m ,disarre3k$e,sa»a. The 

oroey croft, the - party iAa»f-;Tones, on ihe^oi&«-hSna. were 

j, in a pugnacious; morale* advancing - oa • ^'?^ r ° nts .. an . d 

- fsing speech on the state Qr we re presenimg.^cmy altenia- 

. r ' r party organisation. lrv <* .to .Socialist 

7. *. v “ It Is jierhapK later than you . Paries beittg^ advanrud by 
• : Ink. ThL olection. could comp Labour. , 7. . TcWk - . 

• dit could come quite Quickly/'- “We are 01 

' • said. ' : . eureme Rjghl^We^ we 

' * -7. ’•' Underlinins ihe need for • the a party at all. 

• « ;,Tty to be ready .at any time, . w c are a 

; T&omeycroH announced a vdcorajtjmpM. -, he 

' ';..qor campaign. in the marginal added; ..7 _ 
.. its this autumn with a record _ Any- 
..-.aiber of spexking engage- been 

. '.ants for members of the meru^of-tiJs ’ 3 _ c _ c _ n 

- }ty front ..bench. . A total of. ? ke r s 

- tull days have been allocated 

the campaign in. the marginals d that 

-^- th 370 individual engagements c&St- x^^rvative 

Bl .' ra 5 m ^® rs of the shadow ^Q ovcrnn - ep ^ Xhe'PjAmd was sag- 


‘ - ii i- - ' T- "gtni' : dMpite ; fbrejfeST.-toap 5 ' and. 

^In addition, a series - . “f'ljvthese circumrtan««Tlhe nation 
Ashlar S^onal -.conferences will height, be* hard-pressed to afford 
"ejfUd. for candidates, chairmen Vlt2 i foQt j and «jw , Biaterials. 

' .^'4 agents from the marginal . The' -Consereatiyes, Lord 

■ _ ‘ - Thonieycrnft argnedL-had to eon- 

’. Top priority -muslLte-’given diicj . fhemselve^ves:"-.a truly 

these marginal seals— seat^ jiatioaai party -edtbracing the 
: - bich we must wtn.tf wearfi t»"uiitlion^“mcludihg ,;aliop ' flooi- 

.. J -' ,: : ; ,cure a majority,”.:^? party -workers— wba we re^;' sick of 
* — ; — j ^ Marxist Socialist, .policies. 


an 


The -first struggle, he said, 
would be at the by-elections in 
Cambridge. Wajsall and Work- 
ington followed by ihe county 
council elections next year. 

As parr, of the conservative 
national membership campaign, 
the parly had to link up with 
trade unions, local authorities, 
the many ad hoc local commit- 
tees plus the 225m. new young 
voters about to come on the 
register. 

. ’*The mood of this country, is 
changing. Ever marc people- 
entrepreneurs. the self-employed, 
small businessmen, immigrant 
groups — are looking towards-tbe 
Conservatives to give the lead 
that they require,” be stated. • 

Sir Keith Joseph also pro- 
phesied an .early election. “ I 
think the v Government is going 
to be in great difficulty with the 
IMF loan and the conditions that 
are bound to be attached to it.” 
he said in a BBC radio- interview. 

He added : “ It will be frittered 
away unless they change their 
policy and we wOl be back in 
dead trouble again m a few 
months. So 1 cannot sec the pre- 
sent situation continuing very 
long." 

Sir Keith said that excessive 
Government spending was the 
mother and father of inflation 
and unemployment. “ We shall 
not end inflation and -we shan't 
get unemployment down until wc 
stop overloading the economy, 
crowding out the private sector, 
causing interest rates to be so 
high and taxation to be so high.” 

Planned cuts in public spend- 
ing by the Tories might cause 
unemployment to rise “for a 
wh i le." But existing Govern- 
ment policies meant that 
hundreds of small businesses 
were on the verge of sacking- 
people because of- high interest 
rates, high taxation and infla- 
tion. 

To offset some of the jobs 
which would be lost in the 
public sector, there were jobs 
which would not be lost in the 
private sector. And a build-up 
of confidence would soon create 
new- jobs. 

Sir Keith rejected suggestions 
that a Tory Government would 
soon be arguing with the unions. 
”1 think we are going to see 
before . long the agreement 
between the Labour Government 
and the unions reduced to 
tatters.” . - 

Many union leaders wanted a 
Labour Government but a large 
proportion of their members 
did not have ideological lean- 
ings and “a thh-d of them are 
probably Tones ” he said. 


MP backs 
school 
vouchers 
system 

A SYSTEM of education vouchers 
would be the biggest job of 
denationalisation a Conservative 
Government could undertake. 
Dr. Rhodes- Boyson, Tory MP for 
North Brent.. said yesterday. 

It would be a move towards a 
free society and awaj from the 
totalitarian state to which the 
country was beading, he added. 

Dr. Boyson was speaking at a 
conference fringe meeting 
organised by- Fever. Friends. of 
Ihu Education Voucher Experi- 
ment in Representative Regions. 

The voucher system basically 
involved giving each parent a 
voucher equal to the cost of 
educating a child in the Stale 
system: It could he cashed at the 
school of the parents’ choice. 

Dr. Boysoc declared: “It means 
freeing people to live their own 
lives.’’ 

The advantage of the voucher 
system was that it would get rid 
of the worst schools. Good 
teachers had nothing to fear from 
the system, and those who were 
against it were not confident of 
their teaching ability, he said. 


To-day’s 

debates 


CONFERENCE debates to-day 
are: 

Employment and industrial ; 
relations: Party policy and 
public relations: European Com- 
munity; Local government and 
its finance: and Law and order. 

Fringe meetings include: 

Shelter. Sale nf council 
houses, Hugh Rossi MP. aod Mr. 
Stuart Wien. 

Bow Group. Sir Keith Joseph 
on Industry. 

Tory Reform Group. Mr. Peter 
Walker MP. 

Monday Club meeting on 
Northern Ireland. Mr. Airey 
Neave MP and Mr. James Moly- 
neaux MP. 
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Chemical 


More than money. In any language. 




Chemical Bank House. 180 Strand, London WC2R 1ET. Representative Offices : Scottish Provident House. 1-2 Waterloo Street. Birmingham - 


Charlotte House. 17 Charlotte Square. Edinburgh. Main utiiy* New vorh. my Bahrain Beirut Bermuda Bum.a^h^u. Bogota Bn^spi 1 -'. Buenos Ai^s. 
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''The difference between Chemical Bank and the other 
large U.S. international banks isn't money. It's personal service’.' 
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AC AS draft code outlines p**: 0 ® pay 

leads to 

cases for union time-off disruption, 

Ford claims 


Talks on new safety 
laws ‘failure 9 


5Y DAVID CHURCHILL, LABOUR STAFF 


BY ALAN PIKE. LABOUR STAFF 


EXAMPLES OF cases when com- 
panies should grant employee* 
time off for union activities are 
outlined by the Advisory. Con- 
ciliation and Arbitration Service 
m a draft code of practice pub- 
lished yesterday. 

ACAS says lay-officials should 
be given paid time off during 
working hours for such purposes 
as : collective bargaining, meet- 
ings with members to report on 
negotiations, meeting with other 
union officials to discuss indus- 
trial relations matters, interviews 
on grievance and discipline 
issues, appearing before outside 
bodies on industrial relations 
matters and explaining the 
union's role in tbe workplace to 
new employees. 

But ACAS adops a more open 
position on the question of how 
much time off should be allowed 
and largely leaves tbe issue to 


be resolved between individual 
unions and employers. 

“An official should be per- 
mitted to take paid tune off 
during working hours for the 
amount of time necessary to com- 
plete his or her duties m an 
clTcctivc an d responsible man- 
ner, ” the draft code says. 

“Difficulties over the amount 
of time off officials should be able 
to have can be avoided by prior 
agreement between the unions 
and the employer concerned.” 

In line with the Employment 
Protection Act. the draft code 
says that ordinary union mem- 
bers, as well as officials, need 
time off to take part in union 
affairs. 

Elections 

They should be given time off 
in workin ghours to vote in 
union elections and, there may 
also be times when unions wish 


Campus pact reached 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


AN AGREEMENT that univer- 
sity dons and their property 
should not be harmed by student? 
during protest action, such as 
campus’ occupations has been 
reached between the Association 
of University Teachers and tbc 
.National Union of Students. 

Although the association will 
not necessarily support any 
particular protest, it has formally 


recognised that the use of direct 
action is a part of N'US policy. 

Under the agreement students’ 
unions are expected to inform tbe 
local lecturers' body of Impend- 
ing protests “ where this is 
feasible." In return, university 
teacbers are expected to warn 
the students if they are likely to 
act in a way which affects them 
nr their interests. 


to hold meetings during work- 
time. 

In these cases, there should be 
agreement between management 
and unions on a mutually con- 
venient time which minimised 
effects on production. 

Under the Employment Pro- 
tection Act. employers are re- 
quired to grant union lay-repre- 
sentatives reasonable time off to 
carry out duties and undergo 
training. 

Companies are also under an 
obligation to allow other mem- 
bers of recognised, independent 
unions time off to take part in 
union activities. Complaints that 
an employer is not conforming 
can be made to by an industrial 
tribunal. 

The draft ACAS code will, 
after possible amendment, be 
sent to the Employment Secre- 
tary for approval and laying be- 
fore Parliament. It is intended 
that such codes should form 
practical guidance in promoting 
improved industrial relations. 

To avoid “difficult and invidi- 
ous distinctions” between time 
off for industrial relations duties 
—which legally entitled an offi- 
cial to payment for working time 
lost — and trade union activities, 
the draft code suggests that man- 
agement and unions should nego- 
tiate about time off for “busi- 
ness of a dual nature." 

By joint agreement, it adds, 
management may wish to place 
certain officials on work where 
“their temporary absence will 
not cause serious delay to work- 
flows. output nr services.” 


By Our Labour Staff 

FORD workers were told yes- 
terday that ' if tbe company 
continued paying wages during 
stoppages it would give a 
** licence for disruption " to 
employees whose' objectives 
were "not to secure continu- 
ity of production.” 

The warning was given in a 
letter to employees from Mr. 
P. I. Staley, manager or the 
Dagenham clamping and body 
plant, on the eve of a mass 
meeting by 1,000 night shift 
workers who are on strike de- 
manding lay-off pay. 


Irresponsible 


“We are not in the lay-off 
business — we want to build 
cars for all on every shift,” 
said Mr. Staley. “But we are 
not prepared to allow the 
actions of irresponsible groups 
to force us out of business.” 
He urged workers to eliminate 
lay-offs hy “ eliminating un- 
predictable strike action by 
small groups of employees." 

Talks between management 
and local union officials on the 
three disputes which have 
halted production of the new 
Ford Cortina IV at Dagenham 
begun yesterday. In ad it ion to 
the night shift stoppage over 
lay-offs the company is faced 
with action by door hangers 
which caused tbe lay-offs, and 
a strike by welders over grad- 
ing. 


LEADERS OF major public 
service unions are to meet local 
Government chiefs to-morrow 
under the auspicies of the 
Department of Environment to 
protest over failure to implement 
new health and safety legislation. 

This foflows claims by local 
authority associations that cost 
of implementing the Health and 
Safety at Work Act would cost 
up to £80 ra., the bulk coming 
from setting up the proposed 
safety committees. Tbe autho- 
rities argue that the cost of 
allowing time off 'for workers to 
attend these committees, as well 
as extra administration is too 
excessive at a time when the 
Government is urging councils to 
cut expenditure. - 

The authorities are worried at 
tbe cost of bringing up to the 
standards laid down in tbe Act 
those of tbe 35.000 schools and 
55.000 other workplaces; such as 
bus depots and refuse disposal 
plants, which do not comply with 
the Act. 

Union leaders on tbe TUC. 
local government committee — 
which has asked for the meeting 
with the local authorities^-dis- 
agree with the estimated costs of 
implementing, safety legislation. 
The unions feel that as they are 
mainly statutory provisions— the 
introduction of safety committees 
has to become law'— the authori- 
ties mast implement them des- 
pite the cost and general cut in 
spending. 


• The emergency disputes com- 
mittee of tbe National and Local 
Government Officers' Association 

yesterday, sanctioned a work to 

rare, and overtime ban by . its 
members in west . Norfolk who. 
face redundancy because of cuts 
in local government spending. 
Advance notice of redundancy 
bar been sent to nearly 400 white 
collar staff, with 33 firm, redun- 
dancies planned in the architec- 
tural and. engineering depart- 
ments. 


Employers owe 
£ 36,750 

THE FIRST phase of the Wages 
Inspectorate’s programme ■ of 
saturation inspections found that 
over a third of Wages Council 
employers covered were .paying 
below ' the statutory minimum 
wages or holiday pay. 

A total of £36.720.45- was 
assessed -as being owed by 350 
employers in tbe eight towns 
in this first part of the . Depart- 
ment of Employment’s drive 
against low pay. Of the 4,678 
Employees whose wages were 
examined, 776 were being : under- 
paid. . .•• 

The programme of inspections 
was launched on . September 13. 
in Blackpool, Burton-on-Trent, 
Cheltenham, Dundee, Luton, 
Wakefield and Sunderland. 
Newport was included the 
following week. 



HOME 


Carreras Rothmans 
may go into 

BY STUART ALEXANDER 

CABRERAS ROTHMANS is con- 
sidering following its- tobacco 
industry ^rivals. Imperial 
Group and British American 
Tobacco, by diversifying into 
food. It has been holding talks 
with Oriel Foods, the -distribu- 
tion, retailing and , processing 
group built by former. Find 
Fare chairman Mr. James ..Gul- 
liver and sold .-to ..:RCA of- 
Am eric a three years ago. Last 
night both sides emphasised that 
talks were exploratory and .tijat 

firm ' proposals bad hot. been, 
made or considered.- ' But Roth- 
mans has indicated that- ■' food 
will continue to be a likely arch 
for investment. 

. At the annual meeting' last 
month. Sir David Nicolson. chair- 
man of Rothmans International 
said studies into diversification 
were -being conducted “In . an 
orderly maimer. Frankly we are 
being cautious for we are well 
aware of the problems generated 
by diversifying, to any significant 
degree;" 

It is known that this cautious 
attitude is continuing with' no 
firm decision to settle on any 
particular market or industry. 

Rothmans’ management is reluc- 
tant to spread -its -talents; par- 
ticularly at a time when exports 
of the products they know well 
are rising, there is a price war 


Electricity pension funds 
make $10m. loan 


BY QUENTIN GUIRDHAM 
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THE Electricity .-Supply 
Industry’s pension schemes, have 
made their first investment in 
U.S. property through a loan of 
about SlOm. to LTJnfant Plaza 
-{Properties. The company owns 
Ha 2m. sq. ft office, hotel' and 
Shopping complex; in . Washing- 
ton;— x 

Managers .of the superannua- 
tion schemes. which. ;faaye a 
property portfolio valued' -at 
£250m., appointed Landaner 
:•{ Associates as their advisers a 
‘ ‘ ■ ago to look.forU.S- property 
sfcrients. 

The L’Enfant Plaza deal is 
ng. financed by a back-to-back 
a . with • a ">U.S. domestic 

I appliances rionipany making an 
equivalent sterling- investment in 
a Scottish plant The' trustees 
of the funds state, that finding 
foreign • investors : In' v. British 
indy^lry to join in back-to-back 
jfldPs in order-.fb savo/the ex- 
change premium.,^ r^an- Im- 
portant and ihecfessary aspect of 
* " overseas - - investment 


. - It is expected that the pension 
. funds’ loan will lead . at some 
later date to -the funds’ taking 
an equity stake,- probably , a 
majority one, in L’Enfant Plaza 
Properties, at present a private 
company controlled by indivi- 
duals and charities. 

The development Is dose to 
the - Smithsonian Institute and 
has been completed over the last 
five years. Its office tenants , in- 
Hnde _the Comptroller of tbe 
Currency, the Communications 
Satellite Corporation and the 
AMTRAK railways organisation. 

Several- British pension funds 
. have .- recently looked more 
closely at the U.S. property 
market the Post Office funds 
being probably the most active, 
so far, 1 *! buying. 

The • : . Electricity Supply 
Industry, funds have . already 
entered -at further back-to-back 
loan with- a U.S. .. group - for 
around -£5nt to facilitate further 
investments through their nef^y 
formed U/S: company Eastern 
Realty Investment Corporation. 



Seven times a week, every day at 6.30 pm * QF2 
takes off for Sydney and Melbourne via Bahrain and 
South East Asia 

Monday, Wednesday and Saturday QF8 takes off 
from Heathrow at 11.45 pm* and arrives in Sydney via 
Bombay and Perth less than 24hours later. It’s the only 
flight by any airline that gets you to Sydney tomorrow. 

Ten flights every week .. .that's the Qantastic flock. 
See your Qantas travel agent, or dip the coupon : 
for your free copy of the Qantastic travel book with 
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Prospective buyer found 
for Maritifne tanker 

, BY OUR^ SHIPPING CORRESPONDENT : ^ 

A. PROSPECTIVE Greek .buyer, with Maritime Fruit in the wake 
has heep found -for the 'Tyne of the Israeli-A.merican com- 
Pridc. 'tirc Very $aTge \ crude pany's extreme financial 
carrier buUtrfo?r tbe^wan Mari- difficulties, 
ti me consortium in which ailing Swan Hunter’s balance sheet 
M a ritirrte'Frulf- Carriers^! as a 75 published in July,' .showed that 
per cent staked •- .. v the company was making a.f4.6m. 

Fitting' out the oil tanker provision against liabilities on an 
at Swan -Hunter’s Wallsendyaxd ? rder for 13 tankers which has 
has been ’virtnaUy completed, been cancelled by Swan Mari- 
Untessjhfe ssdegoeif through the time-. But the accounts showed 
vessel seems-. 1 destined for lay-up. tiiat it- had. received full payment 
Market BpecafefiOn has porSe for "the Tyne .Pride, which 
Price of tite tfeal. which coaid ?PPfara to ^cate the -sale pro- 
be finalised shortly, at more than.- W & 1 become . involved an 

S20m; cfin.&m.). - v -any- final winding up of Swan 

. ' . r Maritime. : 

This may eventually prove to The 260,000 - deadweight tbn 
be on the high, side, and It seems tanker is one efl3 ships now 
unlikely that the final price will nearly completed for Swan Mari- 
cover the vessel’s, building eostsf tiroe.- Ten- of:. these vessels— 
Swan Hunter, which holds the tankers and products carriers— 
balanring25p&rcenL in Swari^ have been sold 'and two of' the 
Ma ritim e, is-rittrently discusslng^ products carries . are still under 
the joint, com party’s dissolution construction. • 

• r I'' _ s':.'. ’ • _ 

Uranium Institute quizzed 
by Senior U.S. official 

BY DAVID R5HLOCK, SCIENCE EDITOR 

A SENIOR U-S. anti-trust official _ They included Rib Tinto-Zihc. 
from the Department of .Justice' which' -'-has major uranium- 
bas been questioning the producing subsidiaries - ‘•in 
Uranium Institute,. the “ think- Canada.' Australia and South 
tank” sec tip 'in. London lastryear Africa. - '. “ • . 

by IS major uranium producers - nii j : 

from Britain.- F ranee , Australia. 

Canada aSfd South Africa, follow- the^ period of pr^aratitm 

ing allegations that producers « ? r Jflfkftrte, fS? 

attempted . to raise uranium 5'^?.™ b ^PJ 4 i 1Ptll J urie i 5^ S ' 
prices and quotas, J*®™ 

Mr. Joel Davidow. chief of the^^^ n “^Jrom RTZ's 
foreign commerce section of the headquarters. . ^ 

Justice .Department, has, >e- ;j : According-;': to V Canaslfau 
turned to Washington affer fwh' i?m n>rnmpn r,:- ■- statemeiti -last 
meetings .with Mr. Terry Prxce,- month^ jhe clandestine meetings 
secretary general of the' Uranium of. .tiie "urazuum producers -eon- ’ 
Institute, and. its' legal advisers. ’tinned until October. 1875... - 
Mr. Davidow idsoiexamised-sdihe-. _■ . .. . -j-' 

of the mstitoxe's records.; r- '" Early, this year, in an effort 
TbOADepartment - of T Justice^ establish that its own aetivi- 
r^es^rktems from the fart that ties precluded any .discussiori.- of 
fbd 15, uranium producing esqra-. prices, or quotas, the institute 
p anies which set up theV Institute admitted' uranium. Customers 
jn an aitem pt to jorecsst more such as electrical utilities as full 
accurately future.'. tr«ids- •• in members. - These now include 
uranium.- Mpply' : : j^-.r;dma3tid-: : the leading; utilities of Britain, 
were the same companies which. West Germany arid France,', and 
apparently^ had ihaea.. meeting, two : .major Japanese utilities, 
clandestinely to- try„ to tigree a together . with several nuclear 
floor price for tusuunm.' . ..fuel manufacturers. 


over the kmg-sise market in the 
UJv. and the wbote : industry is 
gearing up to EEC tax harmoni- 
sation which will come into 
force on January 1. 1978. 

■ There has been considerable 
speculation over the 'sale of Oriel 
by RCA. The company, whifih 
was bought by Mr. Gul-liver. in 
1973 was sold ten months later 
to RCA. Since then, RCA has 
decided to tidy up and stream- 
line its composition. ■: 

The asking price for Oriel was 
believed to be about £25m M but 
4here ; have been speculative, re- 
ports that a lower figure may 
be accepted. However. RCA -is 
.insistent that the widely baaed 
group will not be split and that 
the present management would 
continue in office. When Oriel 
was sold to RCA. Mr. Gulliver 
stayed on as chief executive, and 
Mr. Alastair Grant, who moved 
from Fine Fare with him, ' as 
managing director. 

As. well as food distribution 
and wholesaling. Oriel has. a 
stake in frozen food wholesaling 
and cooking oil processing. Fol- 
lowing the £ 10 Am. sale to RCA, 
of which Mr. Gulliver collected 
£2m. pre-tax, Morris and David 
Jones, the Mace voluntary grbup 
distributor, was bought by RCA 
for fihn. •' 
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Asia, Australia and the Pacific. It’s a Qantastic world. 
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BY, ERIC SW»i 

THE Official ■ . Solicitor was 100 per cent, of their contractual 
directed yesterday by Mir. Justice benefits, but trade creditors, in- 
Slade at the High Court hearing eluding the - reinsnrauce- com- 
of the petition to wind-up- panics which backed Fidelity, 
Fidelity. Life toWatch over the would -have reduced • payments, 
inters*® of policyholders in the The corporation has . agreed to 
proposed rescue scheme of the put up money, to finance -the 
compspy, It • scheme^ with the Norwich Union 

Tbe Application, for the liquids- Insurance Group acting' sis 'man- 
ties or-nuifr.-Ufc was made agefs to tiie company from'the 
on Jtdy.2S test year by the Trade proposed.:- ' operative date - "', of 
Secretary after the parent com- January. 1. ■ 
pany. Fidelity Corporation « of Throughoat the lone and-cam- 

Richmond, Virginia, bad refused plex negotiations, policyholders* 
ro ntit up the necessary funds Interests haFe . been watdied. by 
to keep the company solvent, the . Policyholders’ Protection 
After jpaonihg of negotiation,, a Board, Under ite gnidani» an 

sdieme; has 

_r. I Poticyboiden receive, beneftLs,^ ^ 
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Service to customers 
ills Metal Box's business. 

We in Metal Box design new coni ainers to order 
’►or improve existing ones -in metal, paper and board, 

■ plastics, film andlaimates. We build the machinery 
to make them and supply the production lines to 
£31 them. And we advise our customers on subjects as 
diverse as food hygiene and technology; factory 
layouts and the potential of new markets, 

Weaieoneof the world’slargestpackaging companies; 
operating inl£ countries, wifhazmual sales of over 
£520 minion. 

Our comprehensive serviceis just one of the 
reasons for our growth. 





Metal Box Limited 

A good business 3 d be in 
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Consumption of water 
cut by jets 


WATER JETTING using high 
pressure* equipment surprisingly 
- can cut the quantity of water 
used to a fraction, resulting in a 
saving in water rates and also in 
lime laken to complete the Job. 

The 6!ter presses at 'a chemi- 
cal works previously cleaned by 
a single jet of water operating 
at BOOpsi required 16.000 gallons 
of water during the operation, 
{.'sinz a high pressure unit sup- 
plying two water jetting guns at 
40O0psi. the amount of water 
used was cut w* under a third. 

Fourteen such filter presses 
are installed in the works, and 
the introduction of high pres- 
sure warer has resulted in a 
nreat saving in both water and 
time. 

The secret is that a jet of 
water travelling at anything up 
to 900 mph can remove the most 
tenacious of deposits without 
harm to the underlying surface. 

Jetin high pressure pumps are 
available in sizes from 60 to 
TOO hp and operate at pressures 
up to 1000 bar. The equipment 
is supplied mounted on a bed- 
plate complete with drive motor. 
Specially designed standard kits 
convert these units into road 
trailers: alternatively they may 
he supplied mounted on trolleys 
for manoeuvring about fac- 
tories or plants. 

Another water saving attri- 
bute of the Hughes jetting 
equipment is thai the supply of 
water need nM necessarily be 
fresh. Depending on the 


application, sea water, filtered 
river water, or even suitably 
Treated water from drainage 
channels may be used. 0 

The high pressure jet is 
powerful enough to cut through 
concrete, and many uses can be 
found for sucb a versatile tool 
on site. 

F. A. Hughes and Co., Mono 
House. Sekforde Street, Clerken- 
wel) Green, London EC1R OHE. 
01-253 8911. 

Diamond to 
handle hard 
plastics 

ELECTROPLATED diamond 
tools, driven by air-operated 
routers, are making a contribu- 
tion to naval power. 

To guide the air into the 
Olympus gas turbine marine 
engine, which forms - the main 
propulsion unit .in some of the 
world's latest warships. Rolls- 
Royce uses an intake flare, 
moulded in tough, abrasive, 
giass-reinforced plastic. 

The precision .moulding, hand 
laid up in one piece using epoxy 
resin and plain weave Fabric. Is 
subsequently fitted with 24 stain- 
less steel spacers, placed radially 
around the upper part of the 
flare. To provide a seating for 
these components, rapidly and 


economically. Specialised Mould- 
ings. the flare manufacturers, 
machine-grooves using a bull- 
nosed router toot electroplated 
with 45/60 U.S. mesh De Beers 
EMB natural diamond. 

With the router tool rotating 
at 12.000 rpm. and guided by the 
profile of a purpose-made jig. 
each groove is machined in 
around 15 seconds and, in con- 
trast to the high speed steel 
twist drills usqd in a further 
operation, the diamond tools- 
continue to show no evidence 
of wear. In the tough GRP 
material. HSS twist drills areTe- 
ported lo have a life of some 10 
holes. 

Correct seating of the spacers 
is - established by means of a 
special gauge/clamp and any 
discrepancy corrected by means 
of a second, square-shouldered 
diamond router tool which 
chases out' any surplus material 
from ihe base of the groove. 
This same diamond tool also 
serves tu remove excess material 
at the exits of conventionally 
drilled holes. 

Industrial Diamond Informa- 
tion Bureau. Charters. Sunnins- 
hill, Ascot. Berks SL5 9PX. 0990 
23456. 

• CONSTRUCTION 

Aluminium 

seamless 

gutters 

CHEAPER THAN cast iron and 
competitive with plastic rain- 
water goods, a system of 
aluminium seamless guttering 
and fittings has been developed 
in Canada by Alcan apd Kenitex 
International. 


Now available is the U.K* fee 
gutters are in heavy gauge 
aluminium, coated with Alcan's 
acrylic finish. Duralcote, which 
has a 30-year Agrement Board 
certificate. They are roll-formed 
to length on site, so that there 
are no leaking- joists. The com- 
pany says that the entire system 
of gutters, downpipes and joints 
is covered by a 23-year no-leak 
guarantee. 

The gutters are hung on the 
building's fascia board by in- 
ternaiiy fitted aluminium sup- 
ports, and the downspouts incor- 
porate a leaf tray to minimise 
blockage problems. Average 
cost is stated to be £3.60 per 
yard supplied and fitted, and the 
major advantage claimed for tbe 
system is that no maintenance is 
required. 

Details from Kenitex Chemi- 
cals (U.K.). Amberley Way. 
Hounslow. Middx, TW4 6BH 
f 01 -572 0236). which sells the 
roll-forming machines. 

Aluminised 
steel roofs 

PROFILED STEEL building 
sections for roofing and wall 
cladding are now being made in 
aluminised steel sheet by Euro- 
pean Profiles. Llandybie, 
Ammanford. Dyfed (0269 75691). 
an RTZ company. 

The coated steel Is made by 
the hot dip process by Coated 
Metals. Brettenham House. 
Lancaster Place,. London WC2 
(01-636 0408). a C. Walker and 
Sons company, at its Blackpool 
works. 

Called AluSteel. the sheet has - 
a coating thickness of about 38 
microns on each side. It com- 
bines the physical properties of 
steel with the corrosion resist- 


ance and appearance of alumi- 
nium, and. says the company, is 
only marginally more expensive 
than galvanised sheet. 

It is available in 19, 26 and 
40mm box profiles, Shadowline 
profile (decorative finish) and 
corrugated sections, .and can be 
supplied with integral bonded in- 
sulation—* lengths and widths to 
customers' requirements, 

Economic advantages stem from 
tbe strength and lightness of tbe 
sheet, which results In a reduc- 
tion of .the .structural members 
required (purlins, etc.). Single 
skin sheet costs about £1.50 sq. 
metre, and with 13mm Insulation 
about £4 sq. metre. It is claimed 
that compared with asbestos 
cement sheeting,- savings of 
about 15' per cent, can be 
achieved. - 

• AUTOMATION 

Micro for 
control 

BASED ON a microprocessor, the 
8000 system put on the market 
by Nuclear Enterprises is in- 
tended for on-line measurement 
and control in tbe paper, plas- 
tics. rubber and metals indus- 
tries. . 

Signals - from' plant trans- 
ducers . are read in. processed 
and . interrelated and the 
machine is programmed to pro-, 
vide the type of control algo- 
rithm most appropriate to the 
process to be controlled. This 
can be equivalent to two or three 
term controllers, with or with- 
out dead time compensation,- 
Smith . predictor, machine 
modelling and similar items. 

Permanent storage- of pro- 
grams mid 'constants is -in. pro- 
grammable- read-only memory 
while control constants 1 requir- 
ing occasional, adjustments are 
stored in ~ random access 
memory. The instruction set is 
easily programmed by the gaug- 
ing, specialist and needs no pro- 
gramming- expert. • 

Control ouputs can. be in any 
form suitable for adjusting 
either set points of existing con- 
trollers or For direct digital con- 
trol. Options include colour CRT 
unit and recorders. More from 
Sighthill. Edinburgh. EH11 4EY 
(031-443 4060). - • 


• COMPONENTS 

Drive has 
less tape . . ' 
wear . • . 

SIDE-BY-SIDE vacuum columns, 
air bearings and Tribaloy-coatefl 
read-after-wi fte heads are v the 
main' features of the Kenned; 
5300 magnetic tape transport 
offered in the U.K. by Sintrom 
Electronics of Reading. 

Benefits resulting are low tape 
wear and high data Integrity but 
- the machine,- .which accommo- 
dates 10.5 inch, reels and runs 
at- 125 tbs/sec, algp offers quiet 
qperation, and self-test facilities. 

The . slde-by-side vacuum 
columns. ensure that the oxide 
coating is inside the loop* ■ pre- 
venting': It 'from scuffing on the 
column sides. A capacitive tape 
location detector provides 
smooth servo-control preventing 
tape stretch and prolonging tape 
life. 

Air bearings support the tape, 
at all. convex bends in the tape 
path so thaf con tact occurs only- 
with two ceramic guides and the. 
coated head. The Tribaloy coat- 
ing is a plastics/intyrmczalUc 
composition with high wear 
resls'anec and low friction. Seven, 
or nine , track models are avails 
able with data density varying 
from 200 to 3600 charactcrs/fnch. 
More from 2 Arkwright Road.. 
Reading. Berks RG2 OLS (0334 
85464)--.. 

Signals in . 

difficult ; 
circuits U- 

TWO companies. Ripper Systems 
and Brush Electrical Machines 
have developed a system.- for 
transmitting multiple control 
signals ;over a pair of wires if> 
noisy and variable Impedance 
circuits. 

Initial application-' has. been 
for British Rail in the operation 


of .more than one locomotive.' 
on a train. . Normally this has 
meant the use of multi-wire i 
cables and. has .only .been_pos-J 
sible If the locos ere coupled to- 1 
gettaer or all ! the:.. intervening 
stock is equipped with the appro- 
priate cable. - ■ 1 : • 

. The developed ' system - works 
over a single pair qf.vwires and 
to fact enables: tine signals to 
be sent along existing train wir- 
ing. H can do- this; because the 
multiplexed control- signals are 1 
imposed on an. FML. carrier of 
about 150 Ttife arid so can be 
filtered fromany existing cur- 
rents on the wires.:.. '.Some 64 

channels -.can be accommodated 
and* time division, muitiplfexing 
is .used. . ■" 

The two .companies ■: '-expect 
other applications u&der-bimilar 
jdttds of conditions—®)* , example, 
up towers manes on -new -sites, -in 
tunnelling .work alwJ. Tm.boists- 
Ripper ‘ System . is;: ar ' Grange Id 
Institute of Technologjv ^Cratn- 
field, Beds: MK3 GAI/ . (0234 
750123). r ' 

• LIGHTING 

Compact n 
underwater 



Flying controls by 


MEASURING pnlyr-.etgfct -inches 
-long'. Jt>v -.2 9 ^-.inches" .Outside, 
diameter, a compact light source 
for. use- underwater^ /ip eluding 
harsh ' marine- “^conditions, has. 
'been put on'.theTiiarfcet by Tecb- 
matibn. 58 Edgware Way, Middx. 
HAS 8PJ (04-958 5636). 

The SQ - series;- (s ; completely 
moulded from a. high -.tempera- 
ture glass filled epoxy; including 
underwater. . connector,' . lamp 
socket and O-rfng groove; 

Operable “ to 2,000 -feeV-VOuT 
unit: can 'have 25Q. J or 500; -watt' 
bulb; the fused -envelope 
.is., .highly -resistant to .-thermal' 


Cheltenham, England 

• POLLUTION 

Provides 
clean air 

;mcORjTORATCNG A pre-filter, 
-automatic drain vaWe and re- 
placeable Deltech- cartridge 
elements to elirntnatu-hil vapour, 
moisture ' and: dirt /..particles, an 
Alftlino. purifier and re&datpr-bas 
been . developed to- provide a 
source -of ' clean air from, chm- 
presSed air-line suppli es. 

", The’ portable unit can bb fitted 
to air lines to supply breathable 
air to workers’ facemasks when 
' carrying out Asbestos demolition, 
■for' example.- It can boused with 
.pressures ^tp to 150 psH but . not 
where the air supply is contamin- 
ated . with toxfc gases ' such. . as 
. carbon ‘ monoxide." ' individual 
supply is regulated - By a needle 
valve carried on.' the-- user’s : Kit, 
Each Unit «Sll supply two oper- 
ators. Other-applications Include 
boiler, tanker,' and sewer clean- 
ing; and in paint shops. - 
A feature.' of . the unit is that 
the' filter cartridge changes colour 
as it ■; absorb "contaminants, pro- ■ 
yiding . a^_ visual - -.indication of 
[ When renewaJ is required. Details 
from * Safety -Equipment Centre, 
Elm Road. New Maiden, Sum; 
(01-942-0093). - r " 


shock and tbebulU. - which has ■- .' 

a screw base, . bhs aa average agreement between .the 

rated life: - .of 5# hours. ' The Financial Tunes and the BBC. 
unit Df ' electrically ' shockproof wtftmnatton ifrora ■pie -Technical 
for V maximum « diver. : safety: Page, is' available, for itse' by the 
operation is- from Ibeima'ms. The CorimrotiOn'S External ; Serenes 
.weight is 2 lb . in tdr -land about ns source material . for its ' Over- 
1 lb-in water. •' \ seas broa&casts; * 


Covering less likely 
to catch fire 


Pile* yjr:i used is spun by 


Save HoO 
withHHE^ 

•Industrial .wjtter ccjns'-rvatiorj 
and recycling sysrerns- 
AH-blost coolers, condensers ' 
and custorp built heat 
exchanger equipment 


Hunt Heat Exchangers Ltd. 
MWdlsion. Manchester M24 1GQ 
Tut 061-643 9256/7® 


cates. 

The attempt to achieve 'what 
can best be called program, in- 
dependence: the . attempt to 
create program methodology 
applicable across the widest pos- 
sible range of programs, 
features in many papers. One 
from the University of Alabama 
discusses a technique to work 
backwards from the progr ay in 
hand to automatically extract 


- _ TCYTII PC The new construction comes equipment on which it is run. The 

© • tA I ILL3 within- these requirements,' but economic reasons for a change 

• f 1 it 'also bas a number of other are well put ua a paper by F- 

( AVOn Tl CT I pcc ll|7'Al\7’ interesting aspects. Because Quittner of the University Com- 
\_y V/ t V/JL ltljl tl l\ V/l 7 crimped fibre is used there is no puting Centre in Budapest. 

” w pile fibre shedding in the early . He argues that the so-called 

. . f g% days of use, but a verv interest- “charge-free " software -delivered 

AQfpIl Tlf A - ing safety aspect is that spreads with computing systems is not in 

|,U yfll.V/U ■ 11 \s made from this new fabric may Fact charge-free at all: what the 

be used in an emergency not software manufacturers provide 
CANDLEW1CK is a type of pile John Edward Crowther and is merely as a fire blanket to now accounts for about half the 
fabric favoured particularly by a woollen spun Darelle yarn, smother flames, but also to wrap charge the user will pay. whether 
hotel groups and other contract Darelle is a type of flame- around the body and provide purchase or rental. But this, he 
areas where its appeal is its long resistant viscose rayon from some degree of safety in a fire points out, is not the only soft- 
life, excellent appearance reten- Courtaulds. This type of yarn emergency. The fibres will only ware cost now involved. On 
non and extreme practicality. has been feasible for some time, char and not melt-drip as do average, a quarter of m-house 
Unfortunately, most candle- but for a spread to come within many synthetics. computing budgets are spent in 

wick is based on a lightweight acceptance of BD312Q it must be Spreads will be more expen- producing software (whether by 
rntton ground cloth into which completely flame-resistant and rive, than the cotton they seek the internal staff or .by outside 
is tufted a coarse-spun cotton self-extinguishing — 3nd that to displace, but it is felt that the software houses.) Perhaps as 
van that "bursts” to give a includes the backing fabric. advantages they offer and an startling, he estimates that as 
’fluff-.' pile that is the basic appeal one might expect an all- improved durability will act as many as 70 to 90 per cent of 
nr eanrilewick. Added together. Darelle backing fabric to have effective sales factors in the the programmes written .all over 
, 1 hew elements result in a highly ijeefl developed, but as this fibre trade. the world are functional aupu- 

inflammahk- construction. is only available in 4.5 denier .. . . 

New. S re* resistant tufted t he yarn fineness to which it can • COMPUTERS ^ h?' 

spread h.n been developed be spun is strictly limited. To . «* n ^ ** c *“ ed 

by Courtaulds. in close collabora- so lve this the Northern Spinning A rTOT*//3T-0 tn dependence, the . attem; pt to 

lion with John Cockcroft and Division of Courtaulds bas deve- / jJloWt/lo LO create pt^^im methodoloar 

Son< (HoMin* Mill. Walsden, Nr. loped a new type of yarn based - applicable across the widest pos- 

Todmorden. Lancs. OL14 6SP. on 50 per cent. Darelle and v\y*nrrT*nrvi ' f ,b !5 , ii ,.P ii r ^ : gT ^.^ 

Tel. 070 6S1 2183). and which blended with 50 per cenL Teklao Ul UHrciril features in many papers. One 

come* well wilhin the British which is a special modacrylic * ® *T? m ^ *^*“552? 

Standard BS3120 for - flame- flame-resist 'fibre, but which is 1_ 1 „ ^ n discusses a technique to work 

rcsi.-t fabrics. made in 2 denier form, so tb3t DrO OldTTS backwards from the prog^^in 

Pile* yjr:i used is spun by yarns of 36s~17s cc can be pro- hand to automatically extract 

— — — duced by incorporating this A CLOSE LOOK at some of the theprogram specification. 

special fibre as a spinning aid. papers presented to the recent Tile ootion .oemna this M ot 
This allows acceptably light Eurocomp conference on soft- course the idea that in doing so. 
primary hacking Fabrics to be ware systems engineering and ° n f jj** -22L.SJESSK 

woven and which while being computer performance evaluation efficiently and economically ^ 
easily tufted are also inherently indicates the changing nature of 1110 on 5 ma ‘. d ® s, f n s Pf c ?f dal i?“ 
flame resistant. . the worries of advanced software was carried out, and in the 

In this development CourtauI.ds practitioners, many seeming not process bow ^e program 

has taken into account the far removed from those of Mr. could be cleaned up and ma e 

special needs of tbe candlewick Alex d'Agapayeff. Chairman of more emcieni. • .. 

trade which demands a simple CAP U.K.. in his speech to the nf 

and short dyeing cycle of say plenary session. “Son 

15-30 minutes, followed by a A number of papers are con- ii _ 

tumble dry to cause the pile to- cerned with the problem of VJmiiL^ftf^niJraSne 

op«n. separation of softwore fratn the J-* a 

'■ ■ ■■ — approach and the automatic 

^ r; generation of programs— there is 
' - >1: r.^- -J- a report on progress with the 

- _ ! .•' v — » * _ . i ' I 


• METALWORKING 

Environment 


in foundry 

COMPLETION of the develop- 
ment of its new £2m. foundry 
and machine shop at Blackburn 
announced by Ransome Hoff- 
mann Pollard last week comes as 
the culmination of a £14ra. in- 
vestment programme which 
began in 1970. Expansion of the 
company's facilities does not end 
here, however, since ft further 
£5m. is ear-marked for the 1976 
programme. 

Main object of fee foundry is 
to supply castings for tbe self- 
lube bearings from RHP trans- 
mission bearings division. ' It is 
* far cry from the dirty old cast- 
ing shops of pre-war. The 
totally enclosed sand ‘ plant' is 
isolated from tbe foundry and 
contained in its own environ- 
mentally sealed tower. It can 
recycle and clean _ 40 tons of 
foundry sand an hour. 

Blow-fill techniques 'have been 
devised specially to ensure 
uniform density of the sand 
before the high pressure squeeze 
of the mould at 30,000 ib. They 
also prevent sand spillage. 

Particu Tar attention has fceen 
paid to tbe cleaning lines for the 
castings with vibrators and 
shakers enclosed in acoustic 
booths. 

Furnace equipment is entirely 
automatic in operation in tbe 
melt and bold stages and 


multiple switching -. techniques 
are' used to provide a smooth flow' 
of power over the- entire operat- 
ing range. : ■ .. - 

-Melt rate' is 3.3 tons an- hour 
and- fee 25/30 ton ■ furnaces pan 
be charged for melting overnight 
with, off-peak power, providing 
substantial savings smce'tbey are 
rated at 1500 kWl” ' 

■ Architects for - the • 60,000 
square foot factory, were. Dale 
Robinson^ Associates of 'Chelms- 
ford and the main contractors 
Balfour Beatty. - . .. ; 

• WELDING ' 

Electrode ;r: 
gets Navy^ i 


GKN Lincoln Electric]! ' new 
rutile coated manual, metal air 
electrode is for. general purpose 
all-position mild steel. Avelding. 
The 4 Normend T ' comb pies good 
penetration with a snfooth arc. 

Suitable for fine stringer beads 
in the. overhead position or 
larger -weaves at high heat Input 
in the downhand pbritien, the 
new electrodes operate on low 
arc voltage, with little tendency 
to overheat. . . ' 

They have been approved for 
use on mild and- "medium tensile 
steel by Lloyd’s Register of 
Shipping and the Ministry of 
Defence (Navy). - '• 

More from the GKN company 
on- 96 24581 at Black Pan Road, 
Weiwyp Garden City, Herts, 
ALT 1QA. .. 


: Then? may be water wder yqij^andJggQ, join iie ~ 
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Is your business moving ? 


Northampton is expert at solving expansion problems. 
The solution you need can be taflored to your individual 
requirements, by us. 




Haywa^Tv^er &Ccytjmited .v.v ■; 
Drought ^yiaoi^y S^rvrc^' ; ; 
36B-tfprthStreet: fe. 
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• SAFETY 




mm 



Lightweight 

overalls 

WEIGHING ONLY 1 kg, a -pro- 
tective jail cmristihg of 
irousers. jacket and hood has 





Whatever your loac^you need Hyster. 




Whatever your load, Hvitor mai.es the (ruck Ic hand'eit A ;harc»L,gh!y 
proven ranqe of irot* :h.m 70 diflwont lilt truck modeh designed ;o 
meet your oeiticiiar need. 

Hvsfer's pneumatic lyre Challenger serits, fur exampie. Capable of Bartow Handling Ltmftetf 

hundling load:. up io 80.000 Ib. < 37 000 kg), yet highly m.inoeu»abte I Ht>3d ol,lc *- £jTJf " 

». ... . . , ’ MjidwiftewL T«J. LRUcnet Grten ^ 1 51 

i he most reliable truer & in their clatiS. they ar ft built to stay nrjrf 

enthninb-aT. inh • Cfliedeman Doimoo: WjrdpiwV Swiih. 

' } ‘ ,* ‘ . • , , CuTibemeurji Tef-CumbwnauftfasWf- 

VVhatever your load, you need a truck voti Mfl reair,* depend on. - — - — — — - — — — — 

operation* nf □tnmiimtairjZ&'.coifcZ'JSzs 


BARLOW 


handfing 


■ immo 1 

Stffc A. . TuI . Dublin 3645t !, - 

Ouima.’ryal 7i 26", Coil 


industry- ;n the suit pro 

vaes xaxrmam protection with 
comfort for a ranee of work 
and weather conditions. Made 
ra a fabric woven from Du Pont 
Noraex Aranud fibre, the 
exposed breast, ^honidcr and 
.ore arm areas, are reinforced 
w»tn neoprene. 

Said to be weldine spatter and 
heat resistant, and "to withstand 
ultraviolet radiation, fee outfit 
-s W3Sbab>. Offset rips are a 
feapjre on fee jackets to help 
ensure they are fastened when 
'7-. a ’ -• The w»iii sell fw around 
£33 :n fee U K. 


Ncvfkxaptoa H idcollr wtnrtcd to 
vru the f«r region* oTsouilMM (IJ, 
east asglta \Z). cast mWIaadi ()) aod 
wot ntdlaads («». 

Before you start making 
drt q iteri enquiries about sites, 
there’s a lot you'll want to 
know about Northampton — its 
location, its futilities, iu 
opportunities and future- 
potential. 

Our map shows you how 
' centrally Northampton is 
stunted, midway between 
London and Birmingham, and 
with two thirds of the working 
population of England living 
-within 100 miles radius. Ma>or 
ccwns. parts and airports are -• 
within the same distance. Tbe . 


key to distribution is inaeagingiy 
by road, and it is here that 
_ Northampton scores? It's ri gfrr . 
beside the Ml -motorway and 
-only 20 miles frtan the Ml /M6 
jubakm. 

Northampton’s popoiation ; 
ri cur renfi y l S00Q0 and by the 
mid '19KTS is expected to grow 
to 24QOOO. As ifs.aacsteSGabed 
town, it al ready Ires excellent 
shops, schoris and Insure 
fatiSties. It has plenty of bouses 
fbr sale, and we can offcr dcw 
rented homes to tbeemplqyees 
ctf fines moving to the town. 


Wo bolievc that your G B- L or G & L-F^ horizontal Btireris the finest 
.. machinaof Its kind jn-ths world. Wo should know. WesuPpiied it. - 

But tWs Is rw fnvoious claim. We're backing ourvvords.with hard cafe. 
Because we re offering exactly whet you paid for your present machhio 
in pert exchange fora tww one. And we're so conBd wit of its value feat 
wedon'tovenwanttixseettfiret. f. 

The r machines we-re-. offering you. aro -the -segjhisricatdd. rrew G5Q 
Production Haririantrf, with' CNCLand thB new DP5Q with NumeriSet 
wife Memory. V 

Obviously an offer thfegwiBrouBJ^reto be lhnitecL Sdfor^ period of *> 
days offe» from Septerifeer 22nd WB'wiff g rve you a trade-in Crecfit of tho 
f^ m^nai'punfeasa ptk^cm manY^^i; and £ $ L-F. borers. Ami, 
aWiough.we’jf.want to.tekiia look Bt'featnffrsf, weHgrve asubsantial 
arede^naflpwnncft tminanypfearrpqlwetdqu 1 ; - - - 


-if yoaVe interested in vrhat Ntsthai^tDa he to offpr , 
. write to JL Anstin-Crowe BScFRICS, Chief Estate . 

Ndrtlmmpfon DmfofBSMStt Cocpoothta, ' 
: Z3 Market Stpare, Wortfe aa yft y Pgtt orphooe 
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lie Pma&’iyEmister fcnday helps to re-launch the BIM as a representational body 

a ■ political role 





stage* 

.. St of Managewenfsrcam- 

’ ^UlvSo to. becbme> reimgBlsedrkS* 
f) country’s org^nistttiimreftc^r, 

‘ - 4 Y(\\ ,* ^og 'managers '•'• £ai’_2l>een 
:;r- V 1 \J V Jn.iched tfcis.weefc iwf&-a«ies_ 
* t/ 1 t ^ events which should- 
cc *, { { p r. _ 'to prove;: whether- or not, ft 
>- ^dfl ft 1 to become k force toMje. 
:\ ■ . 1 (J^koned ^wiai w-national 


national 


* - : ■v.:v *r a - - - -t : 

' -••■ Yesterday R wuseannonpceit 

: -.-..V;* & it ■ it is Setthag.. 4 ipv-a - Joint". 

7 ’ • =£?«nnitee : with. “. the,. National 1 : 

:*J, .f -2 i.flaojmic Deyelopzneut Officer 
""■ I* death M^-Amanagement 

..■>■' t ■ pecte- of .'tbe* Covemxnenrs 
' ; 7- ft 

: -‘^^’hoidiife-- an-: extraordinary 
- Y :V* ? 5?newl;,ip^etbig. in Londbn to 
* .*. jjs-ed, it$ charitable Status which 
. 7.'-? :-‘.Y r betisv^ couic( impede, it in. 
'. . 7 * vtlqplii* >; political role. 

•" r : : fr Tftiw ij to-night. Sir. - James 
-■ «■• ? J;,Haghan, the Prime Minister, 
■• -. -' ^ v'; scheduled ko address the BIM 
::• .. r ;' •■ :<j$unc3fc dinner in ' London, an - 
--' ..J^Y'Wit. which. the BIM regards. 

' 'evidence that, the Goyertt- 

inanfc? - -j&. interested -far 'the-' 
. ' '.-^^lopment of its »hr Teprar 
- ontationairole. ■ . 



With 50.000 individuals and as the CBI (as well as another 
13,000 companies in its member- rival, the Institute of Directors 
ship, he considers that the BIM which also has representational 
should now pursue its new ambitions) even though it may 
representational role on three statt preparing its policies With 
fronts. He will be spelling these -the individual manager rather 
out at the BIM dinner to-nighL than a corporation in mind. 
First, he will say it should work Ijtdced. som6 of . lts 1 « ad *?S 
to improve the professional ?S ures are . Prominent in the 

ability and efficiency of lYj “Y" nS - L ,Y 

■ ' jkrnson who is now the CBI 

managers. president stops being the BIM 

Secondly; it . should be in* president to-day (be is not to be 

volved with the Government in replaced af present) while Sir 
talks on proposed policies which Derek is also on the council and 
affect the daily life of a man- the president’s committee of the 
ager and his role in a company. CBI, is a founder member of 
These subjects would, for the nationalised industry chair- 
example, include the Budget, man's group and is a member of 
corporate taxation, the indus- the Institute of Directors, 
trial strategy, pay policy and Another problem for the BIM 
other matters such as industrial is that it does not have a large 
democracy. “We must be in head office research and policy 
there like the CBI and the TUC staff to help it formulate its 
because we are tbe chaps who ideas. It therefore intends to 
have to carry the policies out rely heavily on voluntary con- 
and our comments should be trihutions from its members on- 
taken seriously.” says Sir Derek, poll*? - making committee s. It 

■ will need these for its NEDO 
Thirdly, the BIM should have committee which will give it a 
similar access to the Govern- chance to show that it can con-: 
ment on matters that affect the tribute to an improvement in 
status and conditions under the quality- of management in 
which managers have to work, industry. 


We need to correct the situa- 
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~- r - ' the' Natic^- Cp^Bqard; tiiey. did not wafit;tt,# develop generated this week. • where ’it is affairs would be for them to 

~ ov er^ from , a trade nhlcra. ^:- „ • - ' M It doesn't matter whether attractive f 0r neonie to take on ^ oin 1x3116 unions but Sir Derek 

• -■ ^ ' at its ' to- it’s a whelk stall or the Coal estn responsibilities” —even though his own industry 

•- , r ^fr;dthe orgamsationforthepa^ day,' the BIM -iS 'drepping its Board- that you’re trying to run ^ includes a long-standing 

-■ '-;7 ^ ; / o years' d otingT wnaidt time - l^ Gb^itable stetus and«is -fiiving — it’s all management and all This does not mean that the management union — is not too 

.- ;-.77 15 fcugageddndh agoifisiOg'in-. jjg professional-^tyie' educa- those involved have the same W3nls 10 “complicate the keen on this idea and is totally 
’■■■ . t "i ? _ l Yna| .debate ahotrt.its. futhrfr and into a problems,” explains Sir Derek. ]«e of Governments by expect- opposed to managers going on 

•" -“Ypd about, how 'best. to ^ssen firganisatiop- - talied The “What you -need is organisa- ln S a . n invitation to talks in strike. “My personal view is 
anagfeis’ frustration ^^ BIM FoimdatiorL^TOB^BIM will tional ability, flair, judgment Downing Street every time that managers should not strike. 
^ eir position in sodely. - . Y then Operate aS ^'- separate and the abUity to deal with toere “ 5 _?**£:■ But , !t do “ Instead we should set an 

■■-^This debater-included sugges- gntity. aimAtt afi- representing people.- mean that the BIM wants to be example to other people and 

Yl 7 <Vt» -u >ns- that; ftsnotdd rankalongs maiagers inpoliti^iandother “My main theme for my ‘‘stened to by ^Ministers and sett i e deputes by arbitration. 

Art .thc. CBI and the TuQ in- affairs at the NEDO^hd- in any period of office will be to see ~yJ servants when policies are it would be most unfortunate if 


No strikes 


r “ well ensuring that the BIM cashes 


own making, are hit by incomes . 
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seating people.' mean that the BIM wants to be example to other people and 

d other “My main, theme for my Bste ne d to by Ministers and se ttle disputes by arbitration, 

-in any period of office will be to see servants when policies are it would be most unfortunate if 
-’where the profession of management ° ein ^ formulated. .■ managers went on strike. Any 

l.-'Y achieve the same measure of How much of an impact the adult society should be able to 
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5tnen$*Goun£dl. and an hrvita*. _» a -rim Sir acceptance in the UJC as it has BIM makes, however, remains to settle its differences peacefully.’ 

2* Owning- Street eacfc director the U.S. and France and in be seen. In most cases jt will - T , 

ne the other two _ Industrie .. other industrialised*counrries.” find itself saying tbe same thing JOull KlllOtt 


luiSkT if •>«=»“* “ n un ‘ b i e S„“ I s n,sa ; 

, , . tis time. tbe BlM has often Qqn covenng both tSe BIM end 

fVsiri hnr-o 6611 tmsnre whether should tp® Foiipda^on. ^ 

' ’UiU a Id, V0 eve lop- as a trade' tmipn, "3. pro-. ' What all tMsitteans Is' that 
jssional • institution,^ or. ■aim^y the : : BIMT .-is - usiijg^tltt.f j* 6ed 
IT a national-spokesman. Y- -- * shed its diaritaWe ^atus as a 

“ ' r tildflg-The VT^hkte eaifa e ' to a bead tetalystto re-Iaandi^tseif in its 
_ t its first conventi on which^lt new . xepresontajimspl 1 . ^uiae- 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Renewal of 
a lease 


all that the property described last endorsement the responsible 
in the within written lease to party if the cheque is “RD" or 
hold the same unto tbe tenant does the responsibility still lie 
from the . . . day of May, 1977 with the original drawer? What 
for a term of five years yielding is the object of endorsing a 
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Ciinnjr eld in March . vhea it .emerged “ We liaw : ■ deafleA- -that we Ioma freello i d property Pf5°S ^ v ^ 

- '^MUiV bat most of ex- let on a five year vJhich 'EE'Z&S JL f , ttehonourod by 

% ranted it to continu?toiepre- teroaUy^nd, the jotetvinanage- expires in May, 1977.. terSjind Chwue has ^riebt of actSn 

ml ^mananeinentTas a- nrofe&r ment committee ' on tile m- necessary notice to quit has been iELf!?® a ZT , , 3 Y a 


ent managementas^a pr^es- ment; £ommrt?ee on .tee m- “«L ^“conditions and proviso for re- against all the end'orsers as well 

Jon rad^D wanted it tomiopt dUSta^ stiategy^iS.tee' first entr y “ in «*>0 within written as, acainst the drawer. This 

. Y representational' role as- dtangible^mtfve -tfji hmr'We are ^renc^-al for afurther fiveyears leasg ^ endorsements on general rule may be displaced 
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mi lhe anv terms exreot that AUC uu .geuerai runs may ue umpidceu 
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endorsed to ronew^or^uiother counter Part held by you and fl No legal responsibility can be 
SS^SLi® P er £10 ° of r6nt < 0Dl y if the rpnt Accepted by the Financial Times 

JSSSJJ2 6X666116 W annum > ° n 4116 f<* * e hmnecn giben in these 
SR£ a3if B leS? eS WI £ lease he ^ d hF-the tenant columns AU inquiries will be 

-11 yV 1131 . answered by post as soon as 

would be the Stamp duty? possible. 

. It would not be necessary to u nflrtKPrQ fll 
employ a solicitor. The new f-^tiUUl ott J UA 
lease can be endorsed on the i 

old lease as you suggest This J| CI16Q116 
must be under seal, but need * 

only set out tbe parties as in the If a cheque is endorsed several 
original lease and state that the times on the reverse with “Pay 
landlord demises to tbe tenant to the Order of is the 


answered by post as soon as 
possible.' 


PENSIONS 
and BENEFITS 

OVER THE next 18 months up 
to April, 1978. directors are 
going to be kept busy making 
ail the necessary pension 
arrangements for their 
employees. But amid all .this 
preparation, they should not 
overlook their , own pension re- 
quirements because when they 
do have a spare moment they 
should consider how best to pro- 
vide for their retirement 

Until a few years ago. con- 
trolling, directors were treated 
as self-employed for . pension 
purposes and they had to make 
their own arrangements; includ- 
ing paying the contributions out 
of fees or salary. But the Fin- 
ance Act 1973 entitles all em- 
ployed persons, . including 
controlling directors, to be 
eligible for company pension 
provision, with the company 
paying some or all of tbe con- 
tributions. 

The most straightforward 
method therefore would be to 
include directors, and other key 
personnel, in the main com- 
pany pension scheme. But at 
this level the pension is based 
on the number of years of ser- 
vice in the company, with maxi- 
mum pension being reached 
after 40 years^ Thus many 
directors would not qualify for 
anything like this maximum, yet 
most would expect a pension at 
least approaching this maxi- 
mum.. 

Adjusting the company 
scheme to give a faster accrual 
rate of benefit* for special cate- 
gories of membership can lead 
to all kinds of complications. 
Thus it is more convenient to 
establish a - supplementary 
scheme to make good these 
shortfalls or better still to set 
up a separate scheme to pro- 
vide the whole of the pension 
and other benefits, not only for 
directors but for all senior 
employees. 

There .are several advantages 
of setting up a separate scheme. 
The first is that the benefits 
can be individually tailored to 
tbe executive's own require- 
ments both as to the amount of 
pension and other benefits pro- 
vided and to the actual retire- 
ment age. The schemes offered 
are in fact a series of individual 
pension arrangements— the 

term by which such schemes are 
known. 

The second advantage is that 
special levels of contribution 
can be arranged so that the 
maximum pension can be pro- 
vided. The Inland Revenue will 
allow the top level 40/60ths of 
final salary after 10 years* 
service with a scaling down for 
shorter periods The contribu- 
tion rate for such short periods 
is far higher than that under the 
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Tailored plan 
for directors 



BY ERIC SHORT 

main company scheme. In addi- 
tion, this contribution rate can 
be apportioned between the 
company and the individual in 
an agreed form. The maximum 
individual share is 15 per cent 
of salary — often such schemes 
are non-contributory with the 
company paying all. the contri- 
butions. There is the usual full 
corporation tax relief on the 
company’s payments, while the 
individual gets tax relief paid 
on his highest rate and does 
not incur any tax liability on 
tbe company contributions. 

Finally, there are consider- 
able tax advantages when the 


Directors and senior 
employees are often 
not in a position to 
get the most out of 
a company’s main 
pension plan. A 
separate -scheme may 
be the best answer 


benefits become payable. Should 
the director die before he 
retires, tbe lump sum death 
benefit payable to dependants 
is free of Capital Transfer Tax. 
On retirement,' his pension is 
taxed as earned income and not 
as investment income. And he 
can commute part of his pension 
for a substantial sum free of all 
taxes. 

It is this latter advantage of 
a . tax-free sum at retirement 
that makes pension schemes so 
attractive to senior executives 
and managers. Thus in most of 
the- literature orrthe subject the 
tax planning aspects are high- 
lighted rather than the pension 
provision. 

The New Code put forward by 
the Inland Revenue for com- 
mutation of pension at retire- 
ment provides for 3/80ths of 
final salary for the first 8 years 
of service, plus 6/80ths for the 
next five years and 9/80 ths over 
the next six years. This -means 
that with 10 years' service, a 
lump sum of 36 per cent of 
final salary can be taken and 
after 20 years a lump sum of 
120 per cent. — the maximum. 

It is therefore to the execu- 
tive’s ultimate benefit if as 
much as possible of his re- 
muneration is paid into the 
pension arrangement The 
following very simple, example 
should demonstrate. 

Consider a man aged 50 earn- 
ing £15.000 a year who is offered 


a salary increase of 10 per cent 
—£1,500 gross. Assuming his top 
tax rate is 70 per cent, he would 
get a new increase of £450. But 
if the whole of the £1,500 is paid 
as a contribution into an indivi- 
dual pension arrangement be 
could expect at age 65 to get a 
full pension of about £7,500 a 
year, or alternatively take a tax- 
free lump sum of £13.500 and a 
reduced pension of £5,500. If 
he invested the £450 net salary 
increase each year, he would 
need a return of 9i per cent to 
accumulate £13,500. 

Since 1973 a spate of indivi- 
dual pension - plans has been 
Bowing from the life companies, 
even from the new unit-linked 
ones that are not in tbe main- 
stream pension business. Yet a 
survey undertaken by the 
British Institute of Management 
showed that only two-thirds -of 
companies had such arrange- 
ments — so there is still plenty of 
scope for more business. Most 
companies seem to put it 
through life companies even 
though there is nothing to stop 
such schemes being self-admini- 
stered if required. 

There are three main types of 
scheme on the market — with 
profits, unit-linked and deposit 
administration. Each - offers 
different advantages. 

For directors interested in 
reading further a recently pub- 
lished handbook by Money Man- 
agement* sets out in detail the 
investment implications of each 
type of scheme and analyses not 
only each scheme put up by the 
life company, but tbe life com- 
pany itself . 

Directors should, however, 
heed the attitude of the tirade 
unions to these schemes which, 
like the parson's attitude to sin, 
is against it Mr. John Edmunds, 
the National Industrial Officer 
of the General and Municipal 
Workers Union, s umm ed up the 
attitude at a recent conference 
nf the National Association of 
Pension Funds. Workers, he 
said, were against special 
schemes for other groups of 
employees and in all pension 
negotiations employers must 
supply full details of other 
schemes. 

Well, in the case of individual 
pension arrangements, directors 
have nothing to lose by dis- 
closure. The benefits provided 
are the same as for the com- 
pany's main scheme, but in net 
terms are worth much more. 
The conttrEbutions are part of 
the senior managers’ total re- 
muneration. There is nothing 
to hide or he ashamed of. 

Executive Pensions and 
Benefits; Fundex Ltd, 30 Fins- 
bury Square, London EC2A 1PA; 
£5.25. 
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Midlands businessmen are unmoved by Government forecasts of investment upturn or glimmeis 
of hope from the City. Arthur Smith, Midlands Correspondent reports.- 
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Quite a way 
off course 

THE clearing bank and reserve market, and no sign of any 
figures published to-day confirm determined action to tackle the 
what was widely expected: situation. 

monetary expansion continued AnJ . long period of i nactiv jty 
at an altogether excessive rate n(|w wou , d be inexcusable. The 
in the banking month to mid- ^ ime Minisxer may choose to 
September, and failure to fund talk o{ econ0fnic ^ wlres 
the public sector deficit was by (wMch suggests that the auth- 
far the most important reason. oritles once da mber. 

Lending to the private sector 
appears to have fallen rather 
less than usual at tbis time of 

!"■,£* ‘hey rail to the public; but such 

evidently remains pretty sub- , hardlv even he 

dued: the growth of bank lend- J® "-SS? 

ing probably contributed less J n ,w; n : „r ♦»,. 

than a fifth of the total expan- 
sion of the money supply. 


understands the workings of the 
system On the contrary, the 

Public spending, financed quite 

Iaraelv bv sales nf Treasury dnsMUC credit in the period up 
SlEfJI „ to mid-September had a large 

bills to tne banking system, con- ... ” 

tributed most of the £600m. causin* *£? ,4 lsaste ” 

which followed for sterling, and 

has thus made funding still more 
Demanding target difficult a failure to act reso- 

The reserve r ?tios of the lu * 1 ? now wi!I 
banks. meanwhile, have become ra i n ®. a ° y confidence which 
rather easier ahead of the 'first mi?ht otherwise be created by 
call for special deposits, which f/ 1 aPPjt^tion to the Fund, or 
should be met easily. Since the * eI P ful comments of the 
fall In sterling will no doubt ?- s - Secretary to the Treasury, 
add to industry's need for work- ca P generally be accepted 
ing capital, lending may rise. ,ho * the Government now means 
The need for funding may thus 

be more urgent than the figures ! l regards as politically possible: 
suggest. nut technically it continues to 

Monetary growth in the three flunI> le. 
months to mid-September was TT n/ i 0V V f„rh- 
of the order of 4-4} per cent.. unaer STua > 
far above the 12 per cent, fore- A whole range of ideas for 
cast in July by the Chancellor — more effective funding have 
a forecast which will no doubt been under study in Whitehall 
be transformed into at least an and the Bank for many months, 
equally demanding target in the ranging from such economically 
process of negotiations with the undesirable but politically 
International Monetary Fund, seductive notions as the raising 
It is true, of course, that with of import deposits or the issue 
a few days of the make-up of directions to the savings in 
period covered by the new stitutions. to a wide choice of 
figures the authorities managed sounder but less dramatic innn- 
to sell something in excess of rations— new types of security. 
£ lbn. of stock. largely through new methods of issue, or simply 
an oversubscribed long tap new methods of managing the 
issue whose success seems to existing system. It is increas^ 
have surprised nobody more ingly likely that we will be 
than the authorities themselves, driven to the worst alternatives 
Some— though not all— of the because of the habitual argu 
ground lost since the beginning mem against innovation always 
of the financial year has been put up bv the authorities — that 
made up. Now, however, condi- new methods will nut have a 
tions are once again very fair chahce in turbulent market 
similar to those in the period conditions. This is equivalent 
up to mid-September, with an to arguing that it is only safe tn 
inoperative (and very sharp) launch the lifeboats if the sea 
tap stock priced wel above the is calm. 

Terrorist threat to 
Spanish reform 

IT IS too early to say that the ing, not merely the pace of 
shooting on Monday'of a promi- reform, but the reform itself, 
nent Right-wing Spanish politi- A large number oF the frag- 
cian and member of the Council mented opposition parties have 
of the Realm has jeopardised rejected the Government's 
the government’s cautious pro- reform proposals as being in- 
gramme for constitutional adequate. That part of the 
reform. The government itself package which has been 
lias reaffirmed its intention of formally drafted, dealing with 
pressing ahead with the pro- the composition of the two 
gramme, which is designed to houses in the new Cortes, 
pass through the Cortes to a certainly appears deliberately 
referendum, and culminate in vague on a number of important 
elections to a hew parliament issues, 
some time nest summer. _ But Slow process 
the process of getting reforms But the second part of the 
through institutions which arc package is perhaps eren more 
essentially Right-wing is bound crucial, since it covers the 
to be made more precarious by electoral law. constituency 
acts of terrorism. . boundaries, and the public 

The task would have been activities of the political parties, 
difficult at the best of times, and this has not yet been 
since the constitutional reforms released and no date has been 
would require a two-thirds announced for its release. The 
majority in the Cortes before painfully slow process of 
being submitted to a referen- arguing the case for ran- 
dom. If the Cortes were to stitutional reform with the 

block the proposals, or attempt armed forces. with . the 
to emasculate them by amend- Franquist Movlmiento National 
meat it is in theory possible party, and then through the 
for the King to dissolve the Cortes, can only be made more 
house, and move directly to a difficult by civil disorder, since 
Mfmnri n m reform becomes equated in the 

referendum. ^nds of ^ rigfat wing witfa 

Retirement the revolutionary aims of the 

„ _ ^ , thaf extreme left. The immediate 

But it must be attuned * danger is that the police will 

the King would be extremely adopt repressive tactics, and 
reluctant to engage in what tkus be COme identified in the 
could only be taken as a direct p U ijj ic m j nd W jih the retaliatory 
confrontation with the P®^Plc terrorism of the extreme rigbt- 
and the institutions who icpre- Vi . inj , groups, j n SUC ), circum- 
sent the Franco heritage, ana stances 0 f polarisation, the 
which would moreover be j^ ng ^ j, is Government might 
totally at variance with the flnd tt j mp0SS i Wc to bridge the 
cautious approach he nas gap bei ween left and right 

adopted hitherto, ine c.overn- When be camp t0 th c throne 
nient of Sr. Adolfo Suarez nas n j ne months ago, -King Juan 
evidently felt strong enough to £ ar j QS was potentially much 


announce the early retirement s jj 0n g e r than he appeared to 
of two hard-line generals. But partly because Franco's 

might not feel strong enough death had left a vacuum which 
to take on the entire 0fl j y jj e C ould fill. Since then, 
establishment although he seems to have 

The medium-term danger is acquired a growing taste for a 
that me Government may more active political role, he 
alienate both the left and has in practice allowed his 
centre, and what used to be caution to whittle away his 
called the " civilised right.” freedom of manoeuvre. The 
There is some evidence that this economy is In a bad way. with 
alienation is already starting to high inflation and unempidy- 
take place. Sr. Fraga Iribame. ment. and the Government 
formerly Interior Minister in shows as little sign of control- 
tke Anas Government, and at ling the economic as the 
that tune professedlv a political situation. Spain may 
liberaliser, has lined up* with yet make the transition to the 
unmistakably conservative post-Franco era, ImT Th “ 
factions, the leader of one of immediate situation 
which ;s now openly question- encouraging- 
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W :AK demand, spare Conservatives could do as well.” evident must be judged against . meat has gone ahead' within the .But Mr. Quintmj HazeU, chair- next downturn before deciding 
capacity. low invest- The frustration which Mr. the depth of the unprecedented 15 Midlands companies.. but has man of the West Midhmdg Eco^ whether to recruit for the up- 
ment, receding export Owen expresses about the way. post-war slump through which been directed towards plint noarfc Planting Council* and an turn.” An important deterrain- 
opportunitles and dwindling political Issues have affected the region has just passed^ The modernisation rather than .ebullient publicist fop.' tfae ‘ant of the level of economic 
business confidence. That is the business confidence is fre- motor industry, which forms the capacity. The division, .with a region, takes a more gloOmy .-activity will be the - success 
gloomy picture which emerges qtiently voiced by matter-of- backbone of the metal working turnover, of more than £200m. view. “Unemployment certainly Which /companies have in 
from a survey of industry la fact Midlanders to whom pro- trades of the West Midlands, and a 15.000-strong labour won't come down. ;EyCn if bust moving into overseas markets, 
the Midlands, in spite of duction and output are the im- suffered a traumatic setback force; is. concentrating -upon ness picks up. employers.' Will as this is crucial tO'the Govem- 
Monday’s Department of Indus- portant activities. Any optimism with the crises which beset both ‘‘producing the besr-_pro.duct not be taking on ’newyJabourv. ment's declared policy of export- 
try forecast that Britain's total about the future which . may British Leyland and Chrysler, more cheaply, for the right They are frightened about the led expansion. .... ‘ 

industrial investment will rise have prevailed during the Prospects for these two com- market,” Mr. Wootten said. He f oture- They do not know what \vhila the amount of interest 
by as much as 15-20 per cent, summer seems to have been dis- panics now look far brighter pointed, out that the industry is going to happen next**- • - by- Midlands . companies- has 
next year. sipated over the past month, in the wake of Government was capital intensive .and . If Mr. Hazell's ' prediction -egr talnTy been higher, ahd orer- 

The West Midlands, where a and -the arguments at Labour intervention, particularly for agreed that a- significant proves correct apd unemploy- seas sa l es have gener a l ly .been, 
disproportionate 46 per cent of Party Conference and the fall Leyland where around half of increase in production could be ment in one of Britain V key; improving this 'year, -the drive 
the working population is in sterling over the past week the £2,S00m. promised invest- achieved with only a small rise manufacturing r^ioos' tioes not' seems to be losing impetus. Mr. 


actually engaged in manufac- 
turing, as opposed to sophisti- 
cated sendee industries, can 
with justification claim to be 
at the sharp end ” of the 
economy. This was the region 
that some two years ago poured 
scorn on the nervousness of the 
City and pointed to the strength 
of order books, even though the 
FT 30-sbare index had dropped 
below the 200 level for the first 
time in nearly 20 years. 

Again the Midlands finds 
itself out of step with the con- 
ventional wisdom of the Square 
Mile and the economic pundits. 
While it is only in recent weeks 
the message has begun to take 
hold in- London that the fore- 
casts of industrial recovery and 
expansion may have been too 
optimistic, the Midlands claims 
not to have been under such illu- 
sions. “The euphoria about 
Britain's economic prospects 
that has emanated from London 
is difficult to explain,” says Mr. 
Bob Hamerton, Confederation of 
British Industry assistant secre- 
tary in the West Midlands. 
“ From what we see, there has 
been and is no great sign of an 
economic uplift” 
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Problems of unsold goods and too little investment dog the West Midlands industrialist Unemployment, too,- Is stfll a cause 

of concerp. 


. losing impetus. 
Tony Green,' chairman ' of the 
IGdlajids council of th^ CBIhas 
warned that national trends 
reflect a more optimistic out- 

- look' than fn the region where 
overseas orders ate thinning but 
and taking longer to obtain. A 
similar pattern emerges from 
.the latest: survey .: by ■ the 
chambers of commerce. Mr 
John Warburton, secretary of 
the Birmingham, chamber; : says 
that tiie way export, sales and 

- orders appear to-have tailed off 
is particnlariy - disappointing. 

t " Many companies are. ‘ how 
beginning to fcomplain that they 
have reached the point where 
tile impact Jupbn raw material 
prices of depreciation is 
beginning to offset the sales 
advantage.” . ;'/-v 

But it is n6t just exporters 
who are concerned about the 
iinpact ; of ' sterling's . decline 
upon, costs. ' Industrialists are 
•^worried Impact such iiifla- 

- .tlonary pressures Ssai have rm 
profit . margins and, potentially 
more ' serious, - Whether -■ the 
anticipated higher ^ost ’ of 
living ’wiB shatter the current 
Sucrassfol policy of ' incomes 
restraint 


h. Mr.. Adrian Cidbury, chaii^ 

sionment h? this f the 11316 certainly taken their toll, ment is likely to be spent in in the labour force. . ' moderate, the pollticalftmse-uiaji of: Cadbury -Schweppes, 

country about the lack of anv The doubts and uncertainties Midlands. Unemployment has become a for * e Goveromeht which has a large, confectionery 

significant uoturn in economic have § rpwn “d i* « this. Nevertheless, many com- major issue in the Midlands rol dd he serious. Factors which «?mplex at Bomiville, gives 

activity, because we were never ^ther than price controls or panics, particularly ' in the with many people arguing that CTald cause unemployment to lugh priority to Phase Three of 

expecting it” says Mr John lack of finance, that is the main important heavy engineering, the region should be given “ nGnae nanfc.at least until the .Ihcomes Policy in seeking 

Owen managing director of the restraint upon investment A machine tool, and consumer preferential treatment 'tin yiar |^ 6 en d °f the year arethe ldw a., sqlufcn to the ■ cotmtry's 

privately-owned Ruben- Owen wait-and-see policy seems the durable sectors have substantial . to that of the assisted areas. ^ economie problems. Se recog- 

CompanV The pia^t for most P™dent. Mr. Anthony overcapacity. John Owen, for The number of jobless dropped -{ *? ^ to. bq t^ten slid toe nises. &a -diffirajtr of impl^ 

he is responsible at Darlastmi ^ ud S e> 3 Barclays Bank example, reports that, given last month from the record ^ takmg piace menting volantary w restraint 

has cut its labour force bv 20 direc,or and chairman of the protracted demand, it would he post-war . level recorded . j n t&boost productivity. ... at a ; time of high, inflation and, 

per cent, lo 2 750 over the nast Birmingham branch, : under- possible to produce around 40 August largely as the result A new influence which could kke otber employers-. pomts to 

18 months Even though com- lines Ihe P 0 * 01 by re P° rt,n g P er cent olore 00 0x6 same 

ponents ^ch as presshS. axle that lnduslriaI and engineering plant. Confronted with such 

5 r cn pressings, axle Iw'nfcmo oanupirv weak demand 



casinos wheels and not ml ranks '•’ ora P anies are currently taking excess capacity, weak demand. 

arn iSin* ,h? S »P only 38.5 per cent or the and all the economic and _ . ........... 

° P ’overdraft facilities available, political uncertainties. John the onaf kverageT*^* who are still counting the cost .Butubove-alvWfdL Brftaui 

This is an improvement on life Owen's approach to investment J .. .. -J 1 . • of the last labour shakeout are needed an end to. the political 

low point, but is nevertheless a becomes understandable. “We - vu a seasonally adjusted oasis faz. more cautious about and /economic uncertainty. It 

level 30 per cent below what switched off new investment 12 uamnployment has stabilised at manning levels.-Mr. HazeU com- had to be made dear that the 

could be expected even in months ago and nothing has 5.6 per cent, over the pakt three plaids tiwt the effect of’ benefits country ^ would '■ aoi j>e pushed 

normal times. happened since to change our months, but opinion is' divided under the Redimdiqcy Act the into a siege ecoxtoray. “-V^e peed 

thp «.nrinr ind„et^iai decision.” about whether the situation is Employment Protection - Act, a clear’ and: realistic .statement 


panding truck and car indus- 
tries, Mr. Owen envisages noth- 
ing more than a 5 per cent, 
uplift in demand over the next 
12 months. 

Beyond that he is not pre- 
pared to speculate what the call 



longer make plans on , 

straightforward commercial *rend. but none i; planning to improve performance and 
and trading factors. The whole * or 8011 01 rapid upswing productivity rather * than . to 


merce, claims that his -body’s recruiting staff. -- r dustrialists .. throughout tile 

quarterly economic survey indi- The poipt is echoed by. Mr. Midlands. ' -Until -the economic 

economic Simaiion f S ilouid «-« hccamc ? feamre of tiic capam, capwtty. Mr. Richard 12SJK JZL&SffSS* ffSSSSj 


by p oli^ n™ blcms m,d I am ?'»»«»• — ^» r ^fStt tSl&g 

not just criticising the nfesent P'S 0 °° and 60 . Tube Investments steel tube- and still expect ^tn take on more force they cannot support They, surplus capatlty ai low ^invest- 

Hiricinn vatlrirfe tKaf i mf at- TaWMaw** Ua WlaiatMln* aitfll ■' Umma knlfl MffH MW* 4 -La — Ml Jfllt I.Tl i ' V 


Government, I do not think the Any recovery now becoming division, reports that invest- labour,” he 


will' have half an eye r on the meat* will-be diffi iilt to dispel. 


MEN AND MAHERS 


Opposing behind 
the curtain 

Jiri Pelikan was suspicious of 


immediate effect o nits neigh- 
bours. 

Though there was less willing- 
ness among the public to accept 
the sort of outrages committed 
the package of books which in the fifties, and fewer violent- 
arrived for him at his home in minded individuals in the state 
Rome. Careful examination security organisations, Pelikan 
revealed an explosive device claimed that Czech life, was 
intended to inflict severe burns, worse now than it had been in 
Though it sounds a naive the later days of Novotny, 
attempt at intimidation. Pelikan Dubcek's predecessor, when at 
blames the Czech secret police. least a measure of freedom had 
who obviously would love besun to flower, 
dearly to curb his activities When Pelikan ran the -tele- 
as the leading voice-iu-exile of vision network, programmes in- 
Czechoslovak dissent. eluded political debates b e t w een 

Pelikan bad been Director of Novotny and Dubcek supporters 
Czech television during thc fart0T y meetings calling for 

JTWTSLS.-5 s 

r-_ ^ course did tne latter job even- 
foreign affairs committee of aod aow Dubcek works 




the national assembly. After 
Alexander Dubcek’s fall, be 
was sacked from -his TV job 


as a clerk for the Bratislava u 



forestry authority. Did Pelikan 
expect to return eventually to 


Unkind of the Price Com- 
mission to ignore the free 
service, we’ve been giving I 1 * 


rustiness of the party organisa- 
tion. In the finaf Brighton con- 
ference agenda, however, all 
that is left is a series of anodyne 
resolutions designed to main- 
tain . party unity prior to a 
genera! . election : the Tory 
leadership believes may come 1 
at any time.- 

The standard of the opposition 
has been left largely in the 
hands of two activists from East 
London, Harvey Proctor and 
Christopher Sills, who have 
tabled • a series of pointed 
amendments trumpeting the 
Right-wing hard line. 

They rail for a massive 
programme of denationalisa- 
tion, toe re introduction of the. 
death penalty for. terrorists, 
drastic reductions Is local govr 
eminent expenditure, an experi- 
ment m the introduction .of] 
education vouchers, the banning 
of the “ immoral ” dosed shop ; 
and. “ a - fundamental reyiew of 
the level of public expenditure 


(iVJw’s got the Retell 


and sent to Italy to be raun- , T, C 1 ; 3 !TL; 

i ty. „ , r j * a i 3 H 3 pp J £ r iK]mPl 3 nd. I . IWH t 

seuor jor Press and cultural mv « rr : n¥tc ~ i — r'^ — : ; r: 4iB ^ cAMniunure 

affairs in the Rome Embassy. h!”,S n ,S Ir on Jl13 2f> P^ces from. -ha own and restrictions in the growth 

He declined an order to return d q y. collection. - . pf money -supply. i© order. to 

to Prague in 1969 and nowadays. tjosiand s rotes as art collector control inflation.” 

as the principal spokesman of Smith TGCdlied f™ founded in _ In a coup more typical -of the 

the “socialist opposition," edits 


.... , . . .. , ^ father's decision to start Labour Party than the Tories. 

a bimoothlv journal called Listr Ano , ther v,Si ' or » London this Milling and Baking News, the Proctor was the leading spirit 

• week may a:so, have twagled leading cereals journal in th<L.behind the campai 
those left behind and provide with a .^ Communist secret world. At 51 Sosland junior is Jonathan Guinness from the 
an outlet for anti-re-imc views seniw ’ Ihcu?n Mor *- , >n Soslanffs editor, publisher and president; chairmanship of the Rieht-wing 
° ’ experience was- much less while in Linden, he is finalising Monday Club. For this and 

Pelikan. a portly but good- hazardous than Jiri Pelikan'* a deal to become a third partner other activities he was with- 
looking o3-year-oid, was in brush with a bomb in Rome, in Eurofood. a subscription-only drawn from the candidates’ list 
London yesterday talking anou: Sosland is the man who picked food magazine, one-third owned at Conservative Central Office, 
a new book on political opposi* up the phone in Kansas one day by British. French and ."tl-S. - tt was Proctor who helped oiit- 
tion in Eastern Europe, based to hear a cultured voice claim- interests. The formal agree- manoeuvre the party leadership 
on the Czech example, Not that iny lo be John Smith of thc ments wait only on exchange three years ago by ths appolnt- 
Pelikan sees much room for non- Financial Times calling from control permission for Sosland’s meat of a new president or his 
Communist alternatives; “The London. “Smith” went on to investment constituency party ar Hackney 

only real possibility tor change detail and giant and tili-then — . ’ • •' .. South- The president, a long- 

will be within the system.” secret U.S. grain sales to Sassia. : time ' political and personal 

He seemed to think there was a story which in hie Milling -and Tot“V SpSltS friends; Was put up to move 

. possibility of oixaziised— and Baking News. Sosland con- . . a controversial constituency 

recognised— opposition develop- ceatrated on more closely than ./ II “* dimcniQr in amendment on race. He turned 

ing. and he predicted this anyone else. The popular joke out to be Enoch PtrwelL 

would have an important effect theory is thaf “Smith” was in erp P eiK at . tbe L *** m t. _ ■ 

hack in mother Russia, “the fart workin? for China’s under- IS’ ^ ~ ^ 

^ *S5e» Near perfect 

the greater economic Integra. He in S Brire?r. w “ d 1 ‘ n J ? rd: 

Zer° f Com^^dStt“ otgnredrery dl^ntlgh gthe ^ ^ W«h, 'XS 

process, as «,«, it, one of the Lrth “Amencn"” £ soond* 

less oppressed countries like whicn opens a: the 'Hayward with criticisms of party policies. ' 

Poland would have a more Gallery to-morrow, gcsland has or lack of them, and with: the 
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AFTER THE BUTZ RESIGNATION 


BY DAVID BEU. IN WASHINGTON 
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power in the U.S. ballot box 


TER A, iQnsr. -hot- wnnaer m&S' accspted 'mi Bbtfs. depsrr all-bladc councils. Even Mr. 

. '“SW years: : n^d®? fure, Bojji rbc .iadPthe Demo* George Wallace recognised after 

1 1^1 'Pie wond^dv. whetbwi^crits know tJwtesea.if only a his election as Governor of 

[ B ■ || sericaii. cities would.' ,eVer ; relativity sjnjafl 'number of Alabama that he could never 

M ■ in be free of TtoleBt bladte vote, still make have made Lt without some 

tesL. - : p vv>.the difference^.is .io lflSO. it black support. The optimists 

’hiladelphik, to taka onlyonB;^* really closet wCtion, and useallthis as evidence to bolster 
mple. ordered: ^ct' niOre ^e. signs do irua^pin^y ppint their case that blacks, like the 
1 -*• w»rpfi • ppr srrftn el carri&rs.io' that direetiod ^Bffi poss ibility Poles or the Irish before them, 

^ {■->> .7: i J with riots ' ia • come.' BhU ^ r - Butz’s^'T^njota may are taking their place in the 
£.r. . turned out" w Be the last prompt more blacks to.^o to the mainstream of American society. 

1 ''‘v.' . ■ : nnuiHi h«<u- nobs than - Tnio4i{2 otherwise m. , . , 

wor! Thp facts ' however, suggest 
r ' that this is far from being the 

/-•*. r □" td trteJ^Brdered busing- i - * early In 1989 he' adopted, a 

^ vmam Mr.- GttfZT' policy towards the cities - and 

■a*- ... “ • V - ’^i . n* )mto - ftffsntelv been - an? . .. , Of “benign 

on,e black 
noted how 

BdMW mil -ad*, have — he «ua«f the word “benign” dis- 


p- m 


- ? 7rt ^TvW must carrylf *»tu' win. Mr. appeared and in the recession of 

^ given the past two years it has been 

• -1*. ^&9^SS^SF&!^ In the blacks who have tended to 

Ills npbani^Sil ! rBcociused the be laid off first In the past few 


■ ^1Sri^S3>S' bnTwS^led- w s organisati^'tecogmsed the ** laid off flwt In the past 

jn£ to ****** fT 5 OTT i dties 

mS -T JJ! IJraoOTdfrwtiiBlWJWis ago anB of the blacks have grown 

* -J 2 - - r^-jor incident' This week there ^“?r- 

• 3 if $ -hardly-been a black demon- -ffofef.-jjfe 

•- '-- 2 -^ t 4tion;agalnst Mr. ButzVta<did:^^?^® , J and "-W 
^r, let alpne a riot Indeed it;* 0 * 8 - 
‘ r. • J “••’>45 not primarily black pressure , 

.'•■• e - ' led"Swside«' Ford ^ ^ders are sohd^j 
ii-ll »ept*^ .. the resignatjoh. - hut: .■<*?. \? 

a ■; . ’ ' - - m • . 'i* n. -fhfl-lilaMp w 




Via key ^as reported that the use of 
Ohio, heroin and cocaine among city 
'the black" blacks, a key. indication to the 
jg- differ- Prevalent degree of frustration 
black and despair is now back to- the 
Mr. record level it reached in 1965. 
eves Black unemployment has also 




(Vtun Cram 

Mr. Earl Butz (left) had to go to placate black voters. Mr. Jimmy Carter (right hand 
picture) goes out to woo the black community. 


□umber of blacks that there is nothing that affairs. He has spoken of special 

well below the any politician— Democrat or programmes for black "teenagers 

_ j . flfj p^pwy ri gn ypi ; - ing." Most ' o.bscrMjre; . oen ev e current national average of 8 poverty line. Other .figures Republican — can do. Driving and believes that the cost of 

: '*5; L ^. final.. ^coming of - age ^f.'fMtrthe lack of Interest per cent, and the Government indicate that many of those who through black districts of any welfare should be borne by the T pvoc 

att-fl tK>liTiw>r:-Jn the" poiitical' r -l^QogS6 is a says that-45 per cent of black materially- improved their large U.S. city one might get Federal Government, not by the AV J 

"■ - — .iLaiAijp ^ch teenagers are out’ of work. The standard of living in the 1960s, the impression that the money cities and the states. But. 

violence predominantly black Urban have since fallen back. As more poured into the cities during beyond that, he seems as 

League puts the figure ai 65 and more whites have left the President Lyndon Johnson’s sceptical as many Republicans 

Viiffv^ttinority per cent. Dr. Andrew Billing- cities for the suburbs, urban Great Society had never been about Great Society -type 

:■ l-aTifh. .and in. those northern- m American nisaorfcificame so sley. a noted expert on the tax bases have been shrinking spent: houses continue to decay, initiatives. 


the primaries 'it was the black 
vote that provided the strongest 
base of his support, and Mr. 
Carter recognises his debt If 
elected, he will no doubt pay 
close attention to the black 
community, if nothing more. 

President Ford has taken 
next to no interest in the 
problems of the cities since 
taking office and this autumn 
has been concentrating on 
wooing white ethnic ' groups, 
particularly catholics who may 
applaud his position on 
abortion. He has set up a series 
of ethnic committees — Poles 
for Ford, and so on — while 
Mr. Carter, not to be outdone, 
has an ethnic affairs desk in 
Atlanta where staff spend their 
time trying to increase the 
candidate's support among the 
Irish in Boston ot the Lithuan- 
ians in Cleveland. Both men 
have been seen to develop a 
sudden interest in Jewish, 
Italian. German. ' and even 
Lativian food whlcb they have 
encountered wbile campaign- 
ing. In one primary Senator 
Frank Church was observed 
eating one ethnic delicacy with 
the wrapper on, because he was 
afraid that someone might 
take offence if be took it off. 




the children who grudgingly of neighbourhoods, the former 
attend them. Georgia Governor has achieved 

, . „ year/ despite- operation -Big tnereial wthout.Vo£eu Large of which are far to dangerous such intractable problems that Mr. Carter, who is above all a remarkable political rapport 

— : a piajor Democratic northern cities HkfelDetooif "and to imagine.” he says. it might be best to knock it anxious not to be labelled as a with blacks who clearly -trust 

-iv'ji^nrt to. get .out the black vote. - Newark have ‘ :blaek-, mayors. Last month the annual down and start again. “ big spender.” has been in- him more than any Democratic 

^^r. Ford certainly had thiy Smairsouthern toi^^^hicb can poverty statistics once again Many blacks appear to have creasingly circumspect about candidate since Mr. Johnson. 

■ .'; r .^ , ;ential strength l n. rpind ■wften reiriambew have underlined the fact that a dis- all but given up and to feel what he would do to remedy In the nothern states during 


The wooing of the well estab- 
lished ethnic groups is a time 
honoured tradition of American 
politics. In the past four years 
yet another minority has been- 
edging its way towards political 
power. Spanish Americans make 
up some 5 per cent, of the 
population and although, like 
the blacks, they have a bad 
voting record they have con- 
siderable-power if an election 
is close. In Texas, the third 
largest state they constitute- 10 
per cent, of the population, and 


their support could be crucial 
to Carter if, as expected, the 
Texas vote is very close. 

in California, the largest 
state, Spanish Americans con- 
stitute some 15 per cent, of 
the population, and could be 
even more important to the 
Democrats. Their leader is Mr. 
Cesar Chavez who has created 
a powerful union of Spanish- 
Speaking farm workers in the 
face of very strong opposition 
from the farmers and growers.-.. 
Mr. Chavez has won Mr, Carter's 
support for Proposition Number 
M on the Californian ballot, 
which, if accepted by the voters 
there, would give his union for 
the first time the right to enter 
farms in order to organise 
support The proposition seems 
likely to pass, and if Mr. Chavez 
can deliver the votes Spanish 
Americans could tip the balance 
in what promises to be another 
very close race. 

For the moment however, 
Mr. Butz' remarks have put the 
blacks firmly back in the centre 
of the stage. It is much to easy 
to point to the continuing 
problems of blacks as evidence 
that the civil rights movement 
failed, or that nothing has really 
altered. The fact is that blacks 
have made great progress, and 
arc now a political force which 
uannrtt be ignored and can be 
crucial. Yet that should not 
obscure the fact that many 
underlying problems have still ■ 
to be solved. Those blacks who 
go to the polls will almost 
certainly put theiT faith in Mr. 
Carter, even though they, ton. 
now have reservations about all 
politicians. For they also know 
that whatever the answer may 
be it is not merely to do 
nothing, and that unless a new 
way forward is found, sooner or 
later there will again be 
violence. - 
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Letiiis to the Editor 


r i : sShifting 

Hiaringes 


= rsom the Chairman: 
■■jrtbert Lee-Intenuxtumal. 



• return? As regards "capital in- past experience' they are fairly dispatched. As it had apparently 

vestment the industrialist only Ineffective because (a) It is been lost in the post, my bank 

has t<y remember LlanWem to relatively easy to borrow on the had obtained from the company 

rn^Va him cautious? 'iThl®- is not the security of a Government a draft form of indemnity which 

' for signature and 
enable it to obtain 
certificate on my 

- _ c , - - „ h investment, always ureblvin g an imports is not lessened, and behalf. The draft indemnity Vas 

are of risk, but^t^must be somewhat analagous to wage on the usual lines under which 
r understood that a major reasoD freezes, once freedom is allowed the company was to be lndemni 

: -“---7 tOf iomengbt,. ana are now f ^ -fear that ithe fruits the pent-up demand is released, fied against the presentation of 

Of course the harm done to inter- the original certificate. In view 

national relations would' be verv of the six months' lapse of time, 

. , . - - . . .. i-uc *,»««!«,« w «ut w JU. large. * during which anything might 

Whatever we do. however, we have happened to the original. 

- - tbasons. -Inflation 

' i:-. -r: sferyone intoThigher _ _ _ 

' ' 5 ’ x * ?-« s * cbarges lhey 'them^veT hive haDdT“'"l think" there ^ "IT one the best of ray knowledge ami 

- • . . ..et, differentials between salary, . j . method-which would brine about belief. On August 2 1 received 

B. A./E., Maude. ; / the desired effect, and that is a duplicate share certificate. My 

. ‘ Both flood. CimkerJeK. Surrey, throne which has been used in bank explained that the tactics 

_ r**an now often be.:the demdine Hong Kong and elsewhere to 't had adopted to achieve this 



actor for the senior job. 

- More junior people are now T nniT form 

— iioving into tax rates whichr • JLiUlig . Id ill 
. . . ..Jake fax benefits a consideti- 1 ? v'v r ^ 

- _."on. and the restrictions of tBe .lfJ0W •• 

- ay code are making ' them of ■ '• : - 


regulate exports. My suggestion result had been the sending by 
is. that importers should be able recorded delivery of successive 
to buy at auction a certificate of reminders to the company regis- 
import of so many units in what- trar._ 
ever commodity they want. The A. W. McKenzie, 
issue of these certificates will be o. Lubbock Fond. 

•• controlled by exports of the same Chislehurst, 'Kent. 

letters types of commodities, and the 

- ".----r*' page ot October l. ana in particifc PremiuiD paid by the importers 

: fhese owts seem to i-emSbSS^ha 1 ? 15 ! rhS^b^banded back 

big prerantm on- local. Jobs pn- SDPjrti ; v _ of nur There is another method which 



Safety at 
work 



me we 
jerset* 


From Mr. A. Hotson. 

Sir, — I would like to endorse 
the views expressed in Mr. Denis 
Gregory’s letter (September 271 

-5^T»Wo»V* 1 to<i4v's-nrices when it is sold.- : sports. This levy is made on on health and safety at work. It 

rea“irjf the CIF price, da, the m of would mppur thn there U rtUI 
the ^ effect is devafr Exchange ruling at date of considerable scope for reducing 
rctiy standard- ^iee • e Clearance. As the £ shrinks in the number of workplace acci- 

X«e ( S2for° r ^SS^- SSSUlrealid. ourVis St «? the amount of duty dents and industrial diseases 

FOlne to fetch the price it should Wimble- msterlmgm creases. The without increasing the costs of 
1 H BaShy -imported price is increased by production, lt is also apparent 

M 4S«» .-•• «& importers’ profits on the that even when we reach the 

Increased price, and extra relatively happy state where 
r retailers’ margins on the higher there is a trade-off between pro- 
- figure. On the final price VAT duction costs and human costs, 
is : levied again on the higher the magnitude of the human 
’ price. For instance, an article costs will still be such that in 
which cost 100p CIF a year ago. many cases it would be desirable 
' without taking into account any for firms to use more costly but 
price increases by the foreign safer work systems, 
supplier would to-day sell at Not only will the increase' in 
S80p as against 24Sp a year ago. production costs referred to by 
increase. HM Cus- Mr. H. R. Heap (September 23) 
:rt H tU w..».u Wy « :w -» ir . ^ duce ** competitiveness of 

It’s worth Temembermg that writing on public relations and. t0 JfP' those exported goods, which can- 

i e terra “ fringe bfioefits'^its image in the advertising profits tip by 6-p, not be produced without high 

ivers a very wide.-variety .of riiarketing supplement (October jp a remaining is due to human costs: hut. raised safety 
lines, including: -tax. 'heneflK:^); deieribes- public relations in.^ep^edatiou of sterling. If HM standards are likely to increase 
restisre and cnm.foTV-s^rtirify:.th«' = publje sector as a “ soft Customs would peg iteduty to the import penetration of goods 
irterest and? pleasure iPd.Tittrti ^oB^.in comparison with ^? U S! - r was ^f. 0 ™ from nations with lower safety 

- h, " Wrf a retailer would standards.. Even where there is 

1 wrioi no international competition the 
*be KPt jMtces of such goods are' likely 

,C KU uu owui smise. ww ». -/ .t. , ,’ s 10 rise - Up to a «poiDt this ought 

reanisation. and the;relationB. congagu ^ working for regional;^^.^cle. ^ our imports to be jcc^table i If the Jiuman 


link up new benefits which will Lime Avenue, 

Yf a 'competitive edge. HiahJv flSwjsftdin, Sussex.. 

€ ratified and. expei^ye ctrawil-. : 

t the EXtet ^ Hard working 

a Ai There ' are '. stiil ■ Tn<?Matn®5 - 

ilO QQ§^*h there Ix less.raQ'billtynf ' 


(here there is iess_raooiutynr coof svr 
hour add -where; withont the. aCClUx 


GENERAL 

Conservative Party Conference 
continues, Brighton. 

Prime Minister attends British 
Institute of Management Council 
dhraer. Hilton Hotel. 

International Monetary Fund 
annual meeting continues in 
Manila. 

Mr. John Methven. Director- 
General of CBL speaks at 
Northern Ireland Region annual 
lunch, Belfast. 

CBI Smaller ' Firms Council 
meets. Bristol. 

Lord Mayor of London. Sir 
Lindsay Ring attends Institute of 
Chari ered Accountants luncheon. 
Mooraate Place. E.C.2. 

Institute of Housing Conference 


To-day’s Events 


continues^ Scarborough. 
PARLIAMENTARY BUSINESS 
House of Lords: Education Bill, 
committee. Parliamentary god 
other pensions and salaries Bill, 
second reading. Chronically Sick 
and Disabled Persons (Amend- 
ment) (No. 2) Bill committee.* 
Bail Bill. Commons amendments. 
Stock Exchange Completion of 
Bargains Bill, third reading. 
COMPANY RESULTS 
Johnson and Firth Brow n I full 
year). Molms (half year). 
Peninsular and Oriental Steam 
Navigation (half yearl. Rockware 
Group (half yean. Thomson 


Organisation (half year). M'llmm- 
Breeden (Holdings) (half year). 

COMPANY MEETINGS 
In tern a tio nal Tim ber. T over 
Holel. E.C.. 12. Jarvis I J. >. 23», 
Vauxhal] Bridge Road, S.W.. ll. 
Reliance Knitwear. Halifax. 12. 
'Wholesale Fittings. Great Easiern 
Hotel E.C.. 12. Wiggins Construc- 
tion. Ben fleet, Essex. 12. 

MUSIC 

New London Ensemble. Richard 
Bradshaw (cond.). Alan Hacker 
(basset clarinet 1. Brahms 
Serenade No.. 2 In A. Op. 1«: 
Mozart Basset Cfarinef Concerto 


in G. K.622: Schubert Symphony 
No 3 in D. Queen Elizabeth Hall, 
S.E.l. 7.45 pjn. 

John Williams with Maria 
Farandouri and members of the 
Loudon Symphony ■ Orchestra. 
Vivaldi two concertos for guitar 
and strings: Giuliani Concerto Tor 
guitar and strings: Theodorakis 
songs and guitar pieces inc.: 
settings for Garcia Lorcas 
Romancero Hitano and two new 
songs. Royal Festival Hail SJS.l, 
8 n.m. 

SPORT 

Soccer: Ihternationa] friendly, 
Wales v. West Germany. 
Equestrian: Horse of the Year 
Show. Wembley. Tennis: Pernod 
TVophy. Bournemouth. 


Every commercially significant country 
in the world is covered by the (275) ? s 
77 Quarterly Economic Reviews 


What wOl find in the Quarterly Economic Reviews : 

• analysis of political developments relevant to understanding the 
economy-® government economic- policies discussed • trends in 
investment and consumer spending • performance of key business 
indicators •evaluation of foreign trade data • assessment ofi 
development plans • statistical appendices 

Ba-. king up the 77 Reviews axe 77 Annual Reference Supplements, 
con raining essential background data on economic and political 
developments and key long-term trends. 


How Quarterly Economic Reviews work for you 

* as a concise yet comprehensive current awareness 
service on the world ecouomic. situation 

* as a permanently up-to-date guide to business conditions 
and prospeor* 

■ff as briefing material for the internationally mobile 
businessman ami other decision-makers 

■if by providing access to informs tion not easily available 
elsewhere 

-K- as a check on data acquired irom other sources 




The Economist - 
Intelligence Unit 


4B trketkf Square. 

L-i 




a 


e, WX ■ tJJ* j- h * -five-day week That-?^ affected. HM Customs would, dangerous environments are 

t”? 'i Sy becauMThave^ to be short on revenue, often different from the benefi- 

.’-^lI?verir ? evXng and at on us P mned Varies of low-cosi production 

: vSrs I have only “d. the Percentage on the ]0- made possible by dangerous work 

.7 ' t.iJHTt 'th^ bas not ' ^“ed CTF prices must he qim^ systems. In snch circumstances 


tera'lDterfSl or curtailed A the moment and it may be acceptable to raise the 

situations whieh 'ety inflationary. • cost of production in excess of 

- feave attriried the avid attention C. M. Mldgley. the sa^n^ m human costs 

\ -1- • . i:_ . ' Dau OAttb PiikmJ PiUrf ( hOWCTPr dCfiflpd). 


\ of jburnalisTa. ... • gnaeBm*. Jtupert Rood, 

V- ' 5 'Mr. / David -'.The . pubtic secton—or at least nkiey, Torkahire. 

4) os .attacks tiie- NHS-rdoes not have the- . ■ . . 

^ptrfftSc^tSflwivated- m.en:-in:fmjfis to ' staff public re }* tions - Ylf f t r» O' 

; -_r_ - >- - ---..-the departments to anything tikethe tv InUlllg 


level’ " which . consultancies _ cv 


■X whq^r.are ;• the 

^'economy' . by lsre , , 

^pecnlating'fo currency and-leadr private industry would consider \y a V S 
' ^ig;An-'iaye^itoit: strike'/. ’ adequate for themselves if their 4 ^ 

r ^8’^afitR- r are .that certain activities were on the same scale. Frora Mr. A. McKenzie. 

I* .. . . h.mn “wrv w« Dili - ■ c:»- tv— ^ 


(however defined!. 

Whatever our value-jndgment« 
about the relative importance of 
occupational health- vis-a-vis 
other social objectives, it is im- 
perative that the human cost® 
associated with' the production of 
particular goods 3 re borne by 
the producer in question, and 
thence by the consumer, and not 



; .... - f-.”‘ f^.nuaily' clamouring for haore me-- m -' ; — jj ■ • iSHS°SiSS a KX. Wl, ShnSv 8^2^“ costs beSg met by 

;.: 7 ^ ^2 Cpntrols on ; ae 

of the' ^called ' £ ^ rte ^ : mrinr f c £S?T5if!2SSi- ‘riSt a ISe mSne ™ my view the Health and 

V*- oeculator recognise the . UnpOJTS •. Sjon tiJfSasiS ? A?th“ rod Safety . aT Worfc Act * M74. is a 

’ ^ t0 an investment strike. let From The Cket irmW, ' of April, my bank informed me 

'■ v •“? >J; S remember- that^he average KW and Roc Bradford tffat as the relative share cenifi- 

- ‘ c li^estorTvefth^past decad?hls Sir.— At the. rime of writing it cate seemed ap unreasonably SSnS^U-beSlth f ^ 

, ic€ 5 V ost money in real terms;. Why is .not . clear whether Import long tune in -amving it had con- Dotson - 

;cr y * c . . hould he risk Bis raoney ralefik- deposits -are going .to he levied taeted its brokers, who had w 

7 here is -a topspect. of "a real or not- In my opinion and from replied that it had already been AujUeid College Oxford- 


ORDER FORM for the 77 Quarterly . 
Economic Reviews Service: 


l_j I. Argentina 

3 2. Australia. 

Papua New Guinea 

3. Austria 

”3 Belgium. 
Luxemburg 

“• 5. Bratil 

” 6. The West Indies, 
Belize. Bahamas. 
Bermuda, Guyana 

^ 7. Rhodesia, Malawi 
r~ 3. Kenya ' 

Q 9. Ghana, Sierra Leone, 
- Gambia, Liberia 

n 1J. Thailand, Burma 

p 11. Canada 

Q 12. Stf Laukk (Ceylon) 

Q 13. Guatemala. 

El Salvador, Honduras 

L 14. Chile 

Q 15. China, Hong Kong, 
North Korea 

16- Colombia, Ecuador 

[j 17. Cpba, 

Dominican Republic, 
Haiti, Puerto Rico 


n IS. Denmark, Iceland 

£j 19. Poland. 

East Germany 

rj 20. Egypt 
r 21. Ireland 
r 22. Finland 
23. France 
•]” 24. Greece 
33 25. India, Nepal 
26. Indonesia 

3 27. Israel 

r, 28. )tr 

^ 29. Japan, South Korea 

□ 30. Malaysia, Singapore. 
Brunei 

Q 31. Mexico 
Q 33.' Netherlands 
[j 33. New- Zealand, Fiji 
34. Norway 

□ 35. Pakistan. 
Bangladesh, Afghanistan 

□ 36. Peru, Bolivia 

□ 37. Iran 

□ 38. Philippines, Taiwan 


__ 39. Portugal 
Q 40. Spain 

□ 41. Sweden 

□ 42. Switzerland 

□ 43. Turkey - 

□ 44. Southern Africa : 
Republic of South 
Africa. 

South West Africa, 

- Botswana, Lesotho, 
Swaziland 

□ 45. United Kingdom 


□ 60. Libya, Tunijjp- Malta _ 69. Oil in North America J 

□ 61. Saudi Arabia, Jordan ~ 70, Oil in Latin .America j 

□ 62. Gabon. Congo. and ^ Caribbean 

Camcrcva, CAR., — 71. Nicaragua, 

_ Chad - Madagascar " Cwta Wca p Mama 

U 63. Rumania, Bulgaria. — 72 Sudan 
Albania 


□ 64. The Arabian 
Per^nsula: Shafldtdoms 
. and Republics 

n 65. Morocco 


□ 66. Indochina : Vietnam, 
„ Laos. Cambodia 

_ 46. Lniguay. Paraguay 

67. Tanzania, Mauritius 


□ 47. USA 

□ 48, USSR 

□ 49- Germany 
(Federal Republic) 

□ 50. Yugoslavia 
n 51. CzcchoslD\-akia } 

Hungary 

□ 52. Senegal. Mali, 

Mauritania, Guinea * 

□ 53. Iraq 

□ 54. Syria, Lebanon, 

Cyprus 

Tj 55. Algeria . 

□ 56. Oil in the Middle East — . — 

□ 57. Venezuela. __ 

Netherlands Antilles, 


□, 68. Oil in the Far East 
and Australasia 


_ 73. Ivon- Coast. Togo. 
Benin, Niger. UpperVolta 

□ 74. Uganda. Ethiopia.' 
Somalia 

□ 75. Angola, Mozambique 
76. Zambia 

□ 77. Oil in Western 
Europe 
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DIVIDENDS ANNOUNCED 


: • The Financial ednesday. Octo^T £ Ht9T6' 

— Petrocon falls i£$ - 


> . . 


Current 

payment 


‘5aie 

of 


Averys midway upsurge: record forecast 


REFLECTING progress at home 
and abroad, taxable profit of 
A very s increased sharply from 
£T.67m. to £3.46 m. in the first half 
of 1D76 and Mr. R C. Hale, chair- 
man. says that the second half 
should show some improvement 
on last year’s final six months. 
For 1075 profit was a record 
£9.61m.‘ 

First half earnings arc up fmm 
- 4.fi3p to fi.nCtip and the net 
interim dividend is lifted from 
l jfiS75p to .72563 p— last year’s 
total was 4.72S6p. 

The weighing and testing 
machine division continued to 
prosper. The general products 
division achieved an improvement 
on ihc depressed performance of 
The same period last year. A sub- 
stantial contribution to the 
group's improved performance 
was made by the international 
division, which, says Mr. Hale, 

. maintained Us drive for expan- 
sion in world markets. 


Avery* — -...mi 

Bankers' lay. TsL .. -int 

W. Boulton 

Bniud Palp ' int. 

Cape lads- int. 

City of Loa. Brwy. 1st Int 
Clive Discount int. 


HIGHLIGHTS 


been given the opportunity to J. Compton, Webb ...int 

convert loan stock into Ordinary Freemans SW9 int 

shares in 1977. 


Int 

int 


Clive Discount points out that trading conditions in the 
first half were adverse following a 4 point rise in MLR. In 
the mail order sector both - Freemans and G ration Warehouses 
are reporting for similar sLx monthly periods and in both 
eases profits are higher thanks to better margins. Lex also 
takes a Jook at the Price Commission report on the Television 
Rental industry. Avery's has turned- In a first half pre-tax 
gain of 49 per cent split equally between home and overseas 
markets while at Silentnight the advance after six months 
is some 65 per cent, reflecting the benefits of economies taken 
a few years back. Rationalisation benefits arc also evident at 
Holt Lloyd where the half time gain is 35 per cent Interim 
profits at Banzl are roughly unchanged but Cape Industries 
is still cashing in on asbestos price rises last January and in 
July 1975 while at Petrocon the 22 per cent fail in profits 
represents a poor second half performance. 


Gough Bros. 

Grattan Warehouses 
Herrtrarger Brooks 
Higgs and HIU Grp. ...lot 

H. and L Hill int. 

HoU Uoyd Int- ....'.JnL 

Jove Trust int. 

Percy Lane int. 

S. Lyles ....... .. r . 

Petrocon " 2 nd int. 

Raraar Textiles 

Rube mid Jnt 

FIRST HALF 1976 turnover of vbaiK'h!!' ns 

uniform and do thing raanufac- Sflentnigbt Holdings int. 1.16 
lurers, J. Compton. Sons and Dividends shown pence per sha 
Webb (Holdings)- expanded from * Equivalent after allowing 


J. Compton 
tops £lm. 
midway 


L7S 
0j - 

0.72T 
254 . 
2.84 
0.53 
1.33 
0,39 
2.2 
0.98 
1.63 
0.88(c) 
L76 
nil 
2(a) 

1.63 

1 

3 . 

3.23 

0.57 

0.7 

0.52 


payment 
..Dec. 1- 
NOV. 30 
■ D ec. 2 
Nov. 30 


Corre* "Total, 
spending for . 


-Nov. SO 
Nov. 18 
Jan. 4 
Dec 6 


Nov. 26 
Dec. '8 
Dec. 1 


Dec. 17 
Nov. 26 
Dec. 1 
Jan. 4. 
Jan. 27 
Dec. 6 
Nov. 29 
Nov. 26 
Jan. 4 


div. 

137 

OM 

0.58 

2.31 

2 A 

03 
1.0 
036 
2 . 
0.9S 
1.65 
0.88 
1.6 
OB 


year 


- -LSSf 


Total 
last 
.year' 
4.73 
■ z 

US 
3BT 
. 6.68 
2A 


22% to £1.01 


. j. u : • rf— 


OSS 


4 Si 
2S 
4.74 
OSS 

2.79 

1.79 


1.63 ' — 


1 • 
2M 
0.52 
0.35 
0.48 
LOS 


4 . 
4.32 
0.57 


3^5 

15 


322 
0JS2 
L 53 
0.95 

a3i 


and Dividends shown pence per share net except where otherwise stated.* sion or " acquisition to help Swrwiii ia/faif-Tiv 

for scrip issue. 1 0n capital strengthon its position.- -, of tbeJast S66m 


AFTER BEING marginally -op at item of. £48300 - • against 
halfway. bar with two of its secy attributable profit contracted flrott 
— — £6ttl.400.to £528400. , 

- mtlr the interim -and. the-BecoiKl - 

. interim' , dividends absorbing 

con Croup^tbecil aha -process sen- £230, (TOO compared with £199,300 
vices group, fen by almost 22 per -retained- profit . was down from 
cent- from a recotd fi58m. to £40^100 to £28Wta ' ~ ' ' 

£L01m. ia the year to August .31, - Tnrnover-acfi pre-tax profit by 
1976. divisions shows (£000s)r Sendees 

An, encouraffng feature of th6 £4B3S.3 and £42oB; mandfitetur- 
•group’s- performance was- the sub- ing £3,965.9 and £565.4; leasing 
stantial increase in the value -of £94.5 and £9.3.' 

goods and services -e^wirted- from ..... - - ^ 

SI per cent to 42.7 par cent of •comment * - 
£“° ver » ^lf I g^ a 4 ^ ^^ -petn>cqnV 22 per qfcrit. taSL in 
Hod g s ?°- pre-tax' profits comes after a 

ffress «* Wthrifc second half. Attea* 38 

SKm.the dxrtctom^e dfefifiuhig cent drop & the flrst-Balf, 
to. seek opportumties for -expan- H 

sion or acquisition . to help 


Order input in the U.K. and 
overseas continues to be higher 
than last year and a 


nearer 40 per cent of the latest 
total. In the UJ& weighing and 
testing equipment has been in 
good demand from both retailers 


look has improved and he views 
the rest of the year with some 
confidence. Profits for all 1975 
....... reached £3.82m. 

stronc order book has been" ma n* and ind astria! ? r0 ^’ whil ® thp First half' ea mines are shown 
sironc oraer oook nas oocn main- KeTiera i products division, incor- to be uo from an adiuvteH l 4 °n 

tamed. However, the uo-turr i porating petrol pumps, meters, 1° i44o the 

experienced in the early part of Lhnnflitin^ and office fnrniture • . v? r j - ,... ai , Tne 

the vear shows linle sion of * no P niun - 3na orace mrouure. in tenm dividend is lifted from terim 

IT 6 - ows 1,me S1CT1 OI has staged a recovery, though 

Desnite^av’ment Tor the 5fl ner * here iiJ sl ‘ ,f Plenty of room for unforeseen circumstances it is 

improvement. Meanwhile, over- inJended t0 pay an unchan g ed 


£S. 99 m. to.£10B3m. and profit was increased by rights and/or acquisition Issue* (a) Company formed A second Interim dividend , of flickered' oat addle .customers 
I l.lxn., compared with £ 0 . 9 m., sub- December, 1975. (b) For rune’ months, (c) For ll months. &234p "net lifts the 22*noirth total bon riit' straight '■from '- mantpfac- 

' ' • - from 3.824p to 4^84j» pdr chare, turers rather than merchants (a 
absorbing £172,59#. . * ' ; ' . " trend that helped Flotec, the^iew 

• ' • With the acquis ition oJ Fl oftc mbsidianr whose results are, not 

mto • the . health -hazards of Croup -providing^a stiftaSWTo^pbtt 't^iuded).* Now7' 'apparently, 
asbestos into perspective. Gape's tunity to change the " flnanciai : (5 showing- signs of 
results include a currency profit year end .from August . 81“ to picking up and the. company 


.<1 


Ject to tax of £0j7m. (£D.47m.). 
Last year's profit was £2.4m. t a 
record. 

The directors state that despite 
the home market recession which 
has caused -some trimming of the 
labour force and pressure on mar- 
gins, the outlook is buoyant and 
(he drive for wider markets at 
home and overseas is meeting with 
“a fair measure of success.” 

Stated eamLngs per 20p share 
are 3.08p <2.5lpj and the net in- 
raised from 


Continued 
growth at 
Cape Inds: 


THE 


_ is lifted from terim dividend Is x 

0.475p to 0.5225 p net Subject to 0.3575p to 0.39325p — the 1975 total 
— * ” *- was 1.55725p. 


cent., equity of Pump Maintenance seas weighing machine sales in final of 0.475p making a maximum 


Co. (Meiers I and for the buildmc 
-costs to date of Driver Southall's 
new facrorv at Tame Bridce. 
linutri'i-j' improved in the six 
months. 


!r^.'T33 d fc 5 f ,je.»*^ a >"4 i i "H:,s,*7 nd i r“ h s!r- <«««> ««»« 

ticularly good, with India bene- £775,000 (£703, 00d). 
filing from the fact that a second c .. , 

factory 1 opened some 18 months ”" e C 0o, i ®. rs t half profit shows 
back) has reached optimum pro- an encouraging and continuing 
duction. For the year as a whole 5r^1fl.MS2i # u lh, S!i Bh the „Sr° u P* 
pre-tax profits must reach over Th® results were 

£12m. Indicating a prospective p/e achieved In a period of severe 
S *.«2 below 6 and a maximum yield of 
a.-ras s.4 per cent., so the shares at 96p 
.[ji ore probably restrained by the 
3 ,«m lowish yield, 
a.iu 


Tnrrovpr — 

T mains profit 

Imi>srmom in com 7 
Shar» nf as^onmus . 

Profit before lu ... 

Taxalion 

Mm proflf . .. 

Minority Int^rcsis 
Exrrn ordinary crcrdlia 

Atrrlhittablc 

Blrldundt 
■ IncludcE all turnover 


1 ,?j7 
711 
09 
I.3.CS 
STS 57X 
profit of 

Plitnn Milntciunco wholly-ow-ni'd Irnm 
January. 1974. comrarcd with -TO per ernt. 
of profit only in>:iu>k-d as ao associate 
for 197 j 'half year and lull y<.ari. 


£Win 
40>IS 
a. 3.11 
■71 
SI) 
5.060 

i«t 

121 

rjg 

fiM.TW 

and 


Half year 


19H 

ifinn 


recession in the U.K. and were 
possible due to the wide spread 
of engineering interests and the 
additional volume of both direct 
and indirect exports. 


Ruberoid 
in profit 
first half 


on trading of perhaps £$m. and' December 31.it is intended to pay expects some profits improvement 
there will be more to come given a final dividend for the 46 months ^ Meanwhile, the xdano- 
the relative strength of thoRand. in May neSrt. y ear. . . . ' -factoring side (-which - -was 

Finally, yet another price rise is : Petrocon has paid £L05m.- for supposed -to malm up the short- 

quite possible early next. year,. Loaghworth— hiding ^n) ; showed a 9.1 -.per cent. 

Given that and improving trends for the Flotec Group — comprising dcc iina in second haH profits, 

in -tiie building and automotive £550,000 in cash from eria tng -: n^>fn>y ^ ’taniad hjr- the move -to a 

1976 ades . ,the shares at 115p should resources plus the tone of 571,428; new factoTy. Although overseas 

dnuing profits continue to show relative Petrocon ordinary snares. ■ ■ • . sales overt -the year, showed - an 

growth at Cape Industries and strength. Profits of. £14m. .look Mir. Robert F- Atkinson, chief, impressive growth, there was a 

pre-tax profit for the period feasible for the fuD year and on executive of . Hotec, .who now decirae between the halves inJhe 

increased substantially from a tax charge falling to around 44. hplds 418J285 Petrocon shares or proportion' -of turnover. . Tfifese 

£4. 03m. to - £7. 12m. Group turn- P®* - cent (given the absence of about 7JI per^ cent r of we issued results, came after .the market 
over was 28 per cent higher at exceptional factors in these share capital. _ana the other closed, but the - yield Just in 

£64Am. compared with £50.6m. results), the prospective p/e is 3{.‘ Flotdc vendo rs hav e agreed not double figures' at 6gp could go 

for the corresponding period last'E^ea with a maximum yidd Of to sell their Petrocon. holdings for jngher ; in ' .view : -.of - the 


FIRST HALF of 
in continuing 


year. j 1151 nnder 10 per cent* that looks 

By far the greater part of the cheap, 
increased profit came from the 


comment 


Avery's growth, amounting to a 
level, originates roughly equally 
from home and overseas, though 


Midterm 
advance 
by Senior 


Hall year 



ITT* 

1973 


two 

IOOO 

Turnorer 

20.741 

17.542 

TruMns pniBt 

2271 

1^)70 

Intsme 

CS 

LI 

(merest ctiarne; ... 

ft! 


Pram before tax .. 

2JB7 

3.740 

Tax 

1.1*? 

913 

-N'tt profi! 

1.030 

S43 

Minority Ifltwesis . 

11 


Leavtns 

t.'US 

341 

• comment 




— Statement Page 25 

mining division, mainly due to 
the full effect being felt of earlier 
Mainly attributable to the con- price increases. Sales in the 
trading division. Qxst half (to automotive and engineering 
June 27, 1976} profit of Ruberoid division were higher and margins 
Year exceeded that earned in the like also improved but in the building 
1275 period for many years, with a and insulation division, while 
fTW0 pre-tax figure of £281.000. com- sales were up, the profit ratio 
pared with a loss of £351.000. declined. 

4 -'JJ And Mr. Thomas Kenny, chair- Mr. R. H. Dent, chairman, says 
335 man. experts year-end results to In his interim report that group 
3,817 “ comfortably exceed ” 19ios trading in the second half-year 
tojfj £431.000. continues at approximately the 

As forecast the net interim same levels, but there are signs 
dividend is being restored to the that it may become difficult to 


S. Lyles 
back in 
profit 


CARPET 
dyers S. 


YARN spinners and 10 per 
Lyles made a pre-tax fs.gi. 


at -least two ygars. .-uncertainties. 

Commenting on thp acquisition • . . • • t \ . "" 

Mr. Hodgson says it ritottid add l/~vx r x ■> ir np'lf 
considerably: to; profitability in K*»tlvrMKM , 
future years. ", No contribution . jfr. F. IC Russon, chalrman or 
from Flotec tias beeri mchaled in Kwlkfonn told the A6M that^tiie 
the results now apupunoed-^. .. . - .UJC.niarket, particulariy.«tt the 
Describing the yea<s results as sales side; baa flattened out toxt 
disappointing Mr. Hodgson says the- -group- had-, new 
that although the industry may secured a relatively good Jevel of 
be witnessing eariy sfens of a the sales available^' - 
recovery it is nof yet sufficiently Resulting from -the policy of 
In evidence to assess the effect investment Mto hire stocks, there 
on 1977 results: ' ' wbre-three neWri^ir^'-depdlti . • 

Group turnover . in the year Bristol and Reading. had recently 
under review dropped: by nearly been opened and -Northampton 
cent, from £9^5nx til win become' ~ operational V lids 
month. It was expected that hire 


profit for the year .ended June 80, After tax down from £682,600 turnover will. continue to show an 


Reporting pre-tax profits up from 

. . £1.7fim. to £2.21m. for the first half The progress of pre-tax profits at 

the bias has been towards thet of 1976, the chairman of Senior Senior Engineering Group has 
latetr. Overseas sales have risen Engineering Group. Mr. R. Smith, been maintained throughout the 
from 30 per cent, last year ot says the short-term trading out- recession and yet it has still been 


—last year’s total was L53p. 

First half Year 


SAVE YOURSELF A 
DAYTRIP TO CARDIFF 
WITH A CHEAP JORDANS 
ANNUAL RETURN 


Nov/ the easy, inexpensiv'e wav to obtain a company's latest 
tiled Reports- Accounts or Annual Return 
You buy a number ol vouchers and when you need the latest 
Accounts or Annual Return for any UK company you simply 
sill one in and send it to us. We then send you a photostat of 
the documents - normally within 24 hours. 

Vouchers are available at the following rates : 


57yj;r.e:i£10'/0 

10 '.GJi^er: £li 00 
25 it he’: c O 

:j Yo £80 00 
100 -j'.r.ers £ 1 50 00 


JORDAN & SONS LTD 
Jordan House 
47 Brunswick Place 
London N1 6EE 
Telephone 01 2533030 


Jordans 0> 


able to add a further gain of 25 
per cent, in the first half. The 
stability of profits is largely due it . iH ^ |c 
to the deliberate diversity of its Tr‘i*<ims“ , ‘proft: _ 

activities: for example, the steel D:f?rnwi+ 

tube division has not yet pulled ? n,ft bertr * “* 

out of slump conditions, but the SSSa S | n .'"“ 

thermal division (where there is x.-r pmfi: ' " 
a long time between the placing Extrjom :n-di: . 
of an order and delivery) is still p ^,? n !.i-‘ liTld, nd ' ' 

very active. However, the pro- to Rev 

cress of pre-tax profits should not Fixed as>«b 

hide the more lacklustre perform- •'»«*•• 

ance of the earnings per share £**"* 
which have been restrained by ^aiUi cash 
the regular issues of new shares Overdraft 


l * 39 1974 level of 0.7p i0^5pl and a maintain similar margins through- Afler ^ , dtr .. - 

final of at least LlSp is expected out the year. • ISmi *<i £52o,700 plus an extraordinary improvement 

SSn A 8SJ - - - _ 

Yearlings nse to 13% 

net Last year’s total was ■ - 

-m nno_ 'tu* insurance claim relating, to jmtui- . * • 

°„ filled Australian contracts which The coupon rate on tiffs week’s Council (£inL); Borough of Cynon 

SltSt 0001317 or would have been completed ih the yearling bonds is up to 13 per Vallgy. (£fm.), London Borough 

year under review. amt aeatast cent, fast of GnedUKich (£M, City of 


Tanwvpr 

BuUll nx ma:s. ... 
Construction _ 

Pai*r 

Plastics products 
Internal sales ... 


1978 
nwo 
12.053 
8 774 
0264 
2.90 
<07 
- sng 
312 
S! 
2SX' 
' 184 
l 

114 


1973 

£0no 

9.774 

i.VA 

3J39 

1.493 

328 

SOS 

1S5 

+331 

JI72 

t 

T15» 


1973 

£000 

I4.SS3 

12.481 

3.49S 

3.4» 

1.196 

1.690 

313 

S4 

431 


cent. aeaiiLst 124~bte- cent. lart 


CRffh' (£isu)' Warwickshire 
^Council 'fClffia.}, Metio+ 



it 


r.t 


d~D. 


43 

t(W 

363 

6.<m 


1194 
3 7SR 
253 
3.373 


1(N 

179 


.11 



funds. At 16*n the shares yield 
a prospective 10 2 per cent. 


DARES ESTATES 


Shareholders of Dares Estates 
hare approved resolutions halving 
the nominal value of the Ordinary 
shares to 10p. 

Share premium account was 
reduced to nil from £315.597, and 
the general reserve of £506.644 


Holt Lloyd 
up 35% 
at midway 


•h July 1975 which have helped iast time. 1975 when the year, opened -at .Counol (£Lm.), Northavoit. Disr i. 

12 r. double mining profits after the The chairman. Mr. John Lylesi 13} per cent. This -week’s, issues tHet 'Council (£}m.V Presfi' Dis- * 
4s nearly fourfold rise tiffs time last states that' the. comypany has are due on Gctob6r 12, 1977 at -trict Council- (•Sol).' Stockport 
-^7 yera. Yet the ride is not over — been able to maintain a good par. Metropolitan' Borough. ."Council 

although demahd is 'relatively volume of production at an This week’s issues axes— (£400,000),. City of Wakefield 

slack (against previous boom improved rate of profitability. Congleton . Borough Council Metropolitan District Council 

766 years), ht eSouth African mines the company continues to. trade (£}m.) Kennel -District Council (£Jm0; ' Clydebank' - District 

r are operating at fun capacity, so in the home market at an en- West ' Dorset District ' CouhCfl (£}m.), London Borough 

that some expansion may eveirtu- couraging level, he says, and the Council (£Ihl), North Cornwall of Barking (fim.). ' London 

ally be required given- the world- signs of improvement in export District CouncU'(£JmA, Lochaber Borough of Camden- (Elm.), Elm- 
wide shortage of the tcommodity. business indicated at the interim- District Council (£im.> f Barnsley bridge Borough Council (£}m-). 

About a fifth _ of total output stage should result in a material Metropolitan -'.Borough- Counol •■LondorhBorough of Hammersmith 
reaches the UJC— a fact that puts improvement in export, per- (£Jm.), Borough- of BroxboUrne (£LmO, Borough of Thaniesdowii 
the current U.K. investigation formance for the current year. (£im.)» Cambridgeshire “ 


ON TOTAL sales up 27 per cent 
from £S-S9m. to £IlJ2frin, pre-tax 


written off against profit and loss profits of Holt Lloyd International 
account. Loan stockholders have rov? 35 per cent, from £0-S6m. to 

Ct.lfim. for the 2S weeks ended 



No idle boast this. For in recent months, partners 
of Richard Ellis have travelled to undertake property 
valuations in every comer of the world. 

To be precise, in Argentina, Australia, Bahamas, 
Belgium, Brazil Canada, Ch ile, Denmark. France, 
Germany. Ghana. Holland. India, Indonesia. Italy, 
Kenya.Maiawi, New Zealand, Nigeria. Rhodesia. 
Seychelles. Singapore, South Africa, Spain, Switzerland, 
Trinidad, Uruguay, the US A, Venezuela and the Yemen. 

IMe act in the majority of cases, for UK based 
companies to provide fast informed data and present 
it in a way that UK commerce and financial 
institutions require- We base this on 
our knowledge of all aspects 
of overseas property, as well 
as our appreciation of UK 
accounting requirements. 

If you have property 
assets overseas, speak to 
Richard EUis in the 
United Kingdom 

Richard Ellis. 

64 Cornhill London EC3V 3PS. 

Tel: 01-283 3090 
Trafalgar House, 75 Hope at. 

Glasgow G2 6AJ. 

Tel: 041 204 1931. 


September 11. 1976. Earnings per 
share are slated at 5.6p against 
4.3 p. and an interim dividend of 
2p per lOp share is declared. 

The group, which manufactures 
car-care products, resulted from 
the merger last December of Holr 
Products and Lloyds Industries 
International. Lloyds paid an 
interim of t.Sp p*.t share last 
year, and Holts paid (J.77pV 

Mr. Tom Heywood. chairman 
says the results confirm the 
anticipated benefits from the 
Holt 'Lloyd merger, which have 
been achie-.ed »re:i ahead of 
schedule. 

Prospects for the second half of 
the year are good. He expects to 
maintain the considerable pro- 
cress achieved since the merger 
became effective at the be ginnin g 
r: the year. 



Richard Ellis 

Chartered Surveyors 


comment 

Holt Lloyd’s .15 per rent, profits 
growth refle'-.:? benefits of 
ratio nail -3 tier, under last Decem- 
bers merger, p'u, increased 
advertising -uppor: and strong 
uro-Aih oversea*, inhere sales rose 
by 4.=, per cent. The group is 
-till optimistic of maintaining 
mo.Teniurr. oversee *. with new 
market., like Jaaan and, perhaps 
re\r year, the L S. and Canada. 
Wish trend-, rerr.air.ir.z buoyant, 
profit- o? a round £2m. look pov 
' sihl’ for the fuii year, for a pros- 
pcciive p-e :jZ H.7 c-t S6p: and a 
icc-co* cre^ dividend gives a 
yield of n: p.;r ahead oi 

yet ar.otm.-r year oi dividend free- 
dom. 

Statement Page 26 


G. Ingham 
back in profit 


George la Cham and Go. (Hold- 
ings) reports a turrround from a 
to* to profit* of JE3.1S7 

for rr.e first .*ia;f of 1976. After 
a tav credit of £4.448 f 51.155) 
earning-; are 0.4Sp (loss 

0.O*3pi per share. 

The chairman^ Mr. t». Robinson, 
had nopi’d that the t-adiag losses 
imeusaniy irvnUeii ,n .warting up 
a new plam would harse been 
-A! P cd out by l»tc miidlo of the 
year Hr-.rc.cr. ia June the com- 
pany cnanged from a loss situa- 
tion to profits trd in Ju)y and 

\ugust a rr.itfing profit before 
tas of 4-si.Ifl? was achleted. 


During March the grom> started 
:o recruit es:.-3 staff in ran three 


shifts, the revjTt ' 0 f which i* 
^P 0,in . ;n the turnover figure. 

a - . "? r: or " rr *-' latter is also 
•** *° invreased raw material 
prices. 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation -L. 
Srh October, 1976 

The Nt: Atsc? Va'ue per £1 of 
Capitgl Lear* Sisclc n Nil 
Sc»ri:tK *»:.•*£ ~C4:* market 


County ,(£Jtn.). 


V 



Here's what happened: . 

AUK exporter delivered £3 million worth pf 
goods to his customer abroad. The same day 
the customer instructed his bankers to transfer 
the funds to the UK exporter. Not until one 
week later did a £3 million credit show up in the 
UK exporter’s bank balance. 

-In other words, £3hifllion had ‘died’ fora 
week. _ . . 

Which, at a 13%% borrowing rate, meanta 
cost of £7,767. 

A frighteningstoiy-but a familiar one. 

Because it’s happening- week irv week 
out. 

But it need not. 

American Express Internationa! Banking 
Corporation has a 24-hour clearing facility for 
its customers, and transfers are completed 
through a private worldwide communication 
network. • 

Your overseas customer pays you at 9am 
on Monday. That money can be available in 
sterling, 7n your UK account ^y 9am on 
Tuesday. It's simple. It’s efficient And it’s 
exactly the sort of service we provide that 
complements the services of your other banks* 

Like ourforeign exchange service which 
gives you competitive rates and some of the 
best guidance available. Like fast decisions on 
loans. Once we have the information, we make 


hours- gndjWherejarger^mounts aremvolved/ \ 
within onev^ek. - ,v ^ ^ 

Litera-network of 66 offices in25 .- V^x { 
countries! ; r ; . : : .. .. . ' '• ;',V '!*•’ 

‘ ^-Ukea reaKy personal service prdVidecL bya 1 ; 
senfor Account Officer who will aiways be-::' 


high-level decision makin^ V : : - 

American Express;^ti#iatk3nai Backing 
Corporation is owmed^sy&r^icari Express . 
Company and has workfvykie consolidated 


WWjWV' 

. In the UHL wfwveoffjqes ut London, 
Birmingham^ 


Our services arscbmj3lementary. So why not 
meetandtalkwithus. RogerWallisIsour 
Manager 


01-2367488. 

Letfcimsi 

we could save your company. 


T4-; 
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EQUITIES 


Hlsb [Lew 


• P t J 


Grattan sees only modest 
full year increase 



*,T:li9ia 


Alp* 840 T^mdeaUwrbt.^ 
£k8 ms* 

*u -. ’ 63 ' RMtarfeKlEbnU 
*3014 C 2 S#, DenupIvJjSt.- Lofc 


£2 REPORTING a 19.4 per cent, rise report, when published, should Mr. GUes Butrin (joint managing 

5.~? W\ pre-tax profits from JW.Slm. Include the latest information Jn directors), Mr. Michael Middleton 

27 siUi~^ : ’ " - to £5 ,39m. for the '28 weeks to this respect (company secretary) and Mr. Len 

'i S, P - . August 14, 1976, the ' directors of. Publication date is expected to Davies (production director). 


^5^ ! J ii |sf . .. ^ 

j.^i . ■< £ r 1 3 f High \. lev j.". ' 




year profits are likely to show 
only a modest increase over the 
record £9.70m. achieved for all 7 
1975-76. 

• Steady progress has been main- . 


eight weeks. 




is Trail J I — 

c&ws :: 

' ^ ' <$h|JCqB* *7/1* » ft Jataratffcfc Bad. Stock istt J-.ZE * 

JX *&L in** jftytfiVSoiiwag Water % Bed. gfrf;«Eg3.~ III* - 

•-W ^ M Tj; 20/10 BSN ; 0W2 MM-Sm«« Wat nr I4*i Red; EwfeTwa..^. 081p| ... 

I* > >ytRP, - «BW» 4» fflderic Hydro 9fc&U. WlvZ.Z3Uz^i<^ »?5*| - 
.4A0JJW: * ^..fenwnwtb wfw B* Bad.** »*.' »«,-} j* - 
„ «£R Kll • 18/W m »£pky*l Trt, Mort.-fcX Bed. 1988 .AtiJU- f® - 

?Pf SP, - W^ta*rf.ew« n jp*£ •• 

• <> M oar lOfllP »$, 85MYwt Wjgor tag fad. 86V ... 


iUi"P~ } ■**'.} — — to £5 .39m. for the 28 weeks to this respect 
iHi’flSI?? * T • “ August 14, 1976, the ' directors of. Publication date is expec 
i rrr " Grattan Warehouses say that full be within six to eight wei 

. — year profits are likely to show 
STAnteSv,-: only a modest increase over the i 

•* er*"- " *■ ■»: Freemans 

"'■■■•'. ti.',.- 1 . Steady progress has been main- /%<% A /W 

T . :' -f Tl tL 4 talned during the spring/simmer im 7 4 

(oS'j season, members are told. Sales /U 

'. ' • ' ~'^i ' : ~ — progressed by 10.5 per cent, to •*■ 

EAmOSUK^IlOBJ*:— 1 3 £73.09m- before VAT although, in n /\ fn** 

-j S. i — •“! general, underlying volume, trends JL«,£ 


--tT* tL 4 talned during the spring/simmer 
t ‘ ; Tj’iV Ja£‘j season, members are told. Sales 

■ • /*!;]! ' 7 . progressed by 10 ^ per cent, to 

liWCdnv.Ciiil'litaaWUW^lIW^i— ! ‘a i73-09m- before VAT. although, in 
-ReA- p^et. ^83. -j gj ( ...... general, underlying volume, trends 

Ft Efi remain "fairly level. Improvements 

^ — to profit martins, advantageous 


■A preliminary’ hearing is 
scheduled to be heard in London 
on October 21. 

Mobbs Miller Is a major supplier 
of shoe components and shoe 
lasts in the UJC. with .manufac- 
turing facilities in Kettering, 
Northampton and Norwich. It 
also has interests In South Africa 
and France. 



v- ; : f: • Ts \ -jits 

...- ,T -»RIGHTS” OFrEgS 

c:: rtf NfrU ” 6 - ^ 

■i a : ■ -t 4=?.i .ht. ; w i ham --• - - •■■ < 

■“■••■ f^'^Vrsttfic/iCh sat/' alia ' a- Ajtatiiout Bmtimi 
; v . iw. e/iO loU Itf* 

.. t-. ^ NU iji - J— . .100 ISO 

; ' t-' sa: is/io injtxl zs. a.' Bi»*^Bagtogwnt 

„ ._■•■ ... twflc.VWfc. ,J1 ■ 8 Bonw^.WCtZI^,^. 

• 7 I Ku — 3/12 SfiB. M5 Rndua l»1l Pram 1 
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t (.-A HUBJ*. .100 ISO iBufcj rjknuw:...^'^: 

!*^v 2jf - a /12 386 3*3 . tSSCtt Htu rtop^„:„;:.; 

-sn h-J — a ' & Lbiwij ( a*tth«rt.. ... 

:•> ;* FiF-124/9. 6/11 32 28ialBookatiy» 

. . > P«£r.jlOd» 8/10 -* 2 % .!8i«|Cb*rteAsfl KOMII^..^. 
4 *56} .mj 529/10 12(11 J20 . » Icomm- Bt. An4 

• ; TO'io/lsl' - Zi:\ n fcomtoo — 


st^gs-v i •■■» general, underlying volume, trends 1 Si | 

remain "fairly level. Improvements T* * 

>r -JjfstenBKl 10 Pro 61 martins, advantageous IN THE 28 weeks to August 14. I lflpn 

88168 m fo’ a lower rate of 1978, turnover of mail order 
‘ llt»i — increase in some costs 'have operators Freemans London _ 

— resulted in the Increase in profit. (S.W.9) slipped from £65.12® to ttlQTlC 
wr * 0 ^. — The autumn and winter mail SMMm. including VAT of £5. 08m. IU 

»b^J'Pe -I!Z order catalogue har been well (£5.05m.) but after lower interest 

I— received and demand has been of £227,000 against £585,000, profits Ji ¥ T A vi«if«T 

pli-.4W0i] encouraging. It is. however, rose by 23.4 per cent, from |f|VClSlTV 

8W »' — ••• unlikely that second half profits £3.66m. to £4.51m. subject to tax 

^e^*"* 1 * will exceed" those of last year of £2.35m. (£J.9m.). rh P P hai, ma n » u « 

' •-« . t because margins have to . absorb The chairman, Mr. A. Hampton, » “l e m r r" 

« "• ■ cost increases m the pipeline. states that agent recruitment is Smterirn reoari thlt tl^B^ard 

r ••• . • d u Pe interim dividend- is being proceeding satisfactorily and sales oian?i to diversify 2 ?«t5ud h5o 
;rt' Ctowuc 4 - he l d *1 l-©p net per 25p share are gradually pulling ahead oflast [l c broader of! mer chantinc 

. tfti i» - costing £726.000- Last year's final year. Present Indications suggest ^ “.^rDoS 

<n- V* payment was 3.093 p that they will continue to do so t h ? h»^™ f nrv^ 

.. - — — wppv* Yur nn/i c k B if nrn «». , hm . M m the Hardware, DIY and related 

. 1978 1975 I675-7B iherM^^^at ^led^ 3 ^ual^ the fie,d ’ an< ^ is currentl y looking at 

3'W £000 £000 i 0 » KfS. 0 " ®L, the acquisiUon of three good com- 

xJ I60pasf-»0 Sales ; 73.004 ttj« 130.451 £i 5™- 68 f2S* *“ e ^ mvaIent ponies in these fields 

- VAT 7 . .. S OW -5.9JS 10.235 period of 1975. ^ airt u'SU rv1»T,nh„» 


Liden 
plans to 
diversify 


The chairman of Liden (Hold- 


CAPE 


CAPE INDUSTRIES 

interim Report 

PROFITS GROWTH CONTINUES 

* All. divisions contribute to. 77% profit increase. 

* Earnings per share up by 33%. 

■3£ Mr. R. H. Dent, Chairman, says trading in second 
half-year continues at approximately same levels 
but maintaining margins may become difficult. 


31 1* a (Artwtwog^ . 19TB 1075 ms-78 theWf ore a t least eo ua l tlie fie,d ’ an< ^ is currently looking at 

r* ...» .a a a Sl-ss 1 ^ s stt reegMdcon - 

.9 5 aa g y' j 1 - ?^ • \Tt±. ar^’-fzl: «S ^>-iSS «Mdn« b iw«r 


Half-year ended 
* 30th June 


Year ended 
31st December 


•*’- P.P. *8/2 X8/10T 

I n, PJP- 1/10 -2/lll 

K "lUo t » *53 

PJ. *4(0 lo/iof 


- -T-s 


PJ.II7A I.ItV'W 
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tooajtatL : • 
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Vertew XSWmr.,.. 
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. M.. 1 .■»/.. 'WoocWde-Burlnah 


•«fiwA-Te“ T5dfiru»“ *3t ue TJS’lto tp » SpinT 25p SZ.; overseas operations, both on the 
ff® iSSfSLS?! 6 . ' - “ coding £508, OM (£462,000). Last JPJH? % 11 and at * laler ***** m 

•• . 7fl»s ’ — Tax a.soo • X343 fi‘.oo3 * 6ar ’ 8 pa 2?5? t w , as ^These activities will necessitate 

*“— * ^ *•“ ^ %oe**°™iX «55^tSS 

3-S^) Statement Page 26 economic conditions salef show «J d *£_' 

i '4o r— i .. See Lex little change from the exception- ^J£ r ^f.Jl r< ih t5 Xj 1 X iq -7 

J- 25 ally bunvant first half of last was r U>U ch “CfOre the year 19/7-78. 

:[ *86 :..::: • 3S oar ^ company has ample cash 

j-84 p-.-.l, p rnc JhMtL Li addUtioa some^rnover facilities for current and imme- 

tSPr vjougn oros. 

f.^7- ...... of. agencies deemed^mi profitable ™Z P J** ys ba ? ks ' “ sUtut,ons 

} --84 ....- down iat . under the stricter rules for evalu- “, d T °? er fi - nancJal sources "* 

l -J. 90 T 4 - __ _ • " ‘ ation adopted at the start of the v 

■■mm lialflimA year ln the half year to May 31, 

■UdUUine . The increase in profit has con- “J 6 ,* *f* r »?55i" y rn -"t a P T 

Turnover for the sir months to tinued the improved performance. ]2^? r “i ,j21 «8 ains t.? P rofi ] 


Statement Page 26 
See Lex 


Gough Bros, 
down at 
halftime 


'tanatte dikjniftio ua dit'M tiilliii iiw iii mov. /mx' o Hiunw IldUlllllC . . The increase in profit has con- roe company made a pre- 

Turnover for the six months to tinued the improved performance. iS^f 21 - 521 31 in « ■ P/ ofi j 
sff^wiMt STSIe ^y'BPbpwi^ aw July 31. 1976, of independent wine shown in the latter part of last J^^f 3 ? R ™ r £J ,d 0( IJJ b fl'g d ) cnd 

teas, h PtBnrag fesaatf.'dD jnnHtut or -other official enimjae- for 1078 merchants Gough 1 Brothers in- year. Bank borrowines through- (same/, reported uctooer a.) 


“ifSjST*?? 32S* creased from £4J7m. to £5.B7tm, out the period have shown a 
y.iprca to 1 hokic t^y orti taary 'it«naMv“ rights.- 9 290 SAW.va— ■ >>* Bbuub hut pre-tax profit fell from sharp reduction. 

•/»_« r*o«*3»8«TtoD ,. « T»ivlor «Uonncfn price. « Rebitr®Juc* 4 .- 4* iMwd »»> £123,411 to £77,187. • Statement Page 27 

•--! ^octiw •rtthrtoWMtaMioa^ ,nM> « * liunanaii^^ianef to Earnings per 20p share fell . See Lex 

. -7 oftr frcTpr/flc* hoM«V - » AilorawfM kHtn* <or /ulhr wUJ* > or « PnTri . . Qr f n 0r , ,_j interim 

. •*»««« *"** ♦ Alter £° ^"S£i JfiSS . - 






£123,411 "to £77,187.""’ "■ Statement Page 27 Standstill i 

Earnings per 20p share fell. . See Lex * iv • 

from; 1.9p to 0-Bp, and the Interim iv|yQf| 

dividend is an. unchanged 0.98p rtr 

net per share. Last yfcar. the W fit H^fllDSt (^IT1Pm$IC 

company paid dividends totalling ’ ' " ^ IUC Uldh 

gg,^ ter p«-tax ..profit .£ Mobbs Miller s e year ,o ApriI 5 ; 1 * 76 - 

~SrAr* « _ ". . . - Rivoll Dnemas announces pre-tax 

J*-* CGough, chairman says After over 15 months of legal profits little changed at £51,411 
thar. frustrated trading conditions argome^ a £ 70.000 writ lor compared with £51,916 for the 
conQnuetf _ dunng the period, breach of contract has been previous J2 months. 

While sales Were up to the tore- ^ed against Mobbs IVUlIer and After tax of £18.889 against 
east, and showed an increase pf 16 ^ wholly owned subsidiary Ben- £23.097 the net balance comes 
per cent over the previous year, ford ran.pj Cabinets). The Mobbs through abead from £2&819 to 
profits were below expectations. Miller directors named Ln 1 the £32,522. 

■The company, has completed a action are Mr. John Cortis and. The dividend is held at 15.1775p. 

.detailed examination of . its — — — — ■ - 

.administration, says Mr. Gough, 
and a number of. economies. luive 
been made. 

He goes on to say that policy 
must continue to be to maintain 

and . seek to expand the share of • 

the. market, and he is confident ******** 

that this is In the best interests 
of the company. ... 


: nse to ft 

I ‘ N(Rol!^akere,Maniite(miT«»rsandDistoT3utors of Erigimfl«^Tools; 


V the the 

- Chairman Mr. D. F. Doddior the 26 weeks to 26th 

• .“ . .’ ^unai97Sfr :.:y s v . : ..Vv 

i‘ .._ ■_ ..... • _ -I!?.,'./. - •. ‘iV'j'/jv. ■ 

' - ' :?^)c TyiripWf ti 6;305^00d . 

, . "... . . t - - . V • ' ; r 1' : v" : ■: u-' ' ■&. . ; _ 



■1976 

£m 

1975 

£m 

. 1975 

£m 

Turnover 

64.9 

50.6 

107.0 

Profit before interest and 
taxation 

7.9 

5.0 

12.0 

Profit before taxation 

7.1 

4.0 

10.2 

Profit after taxation 

3.8 

2.4 ' 

6.1 

Attributable profit after 
extraordinary items 

3.7 

1.5 ‘ 

5.6 

Earnings per ordinary share 

15.7p 

11. 8p 

29.6p 

Dividend per ordinary share 

2. 6404 p 2.4004p 6.6795p 


Cape Industries Limited, 114 Park Street London W.1Y 4AB 

Building and Automotive Products, Insulatiod Contracting, Mining 
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-^^nteA^Kficfw ( i af ne)r^ : " “‘ '-by M^ r ga. et Reid - : 

- ^he Stock Exchange inquiry into 

. ,, i-'-j.— ■ . * •«. , . i*.. . diare dealings in Scottish and 

)c Home trading order level has .been low ..While uphwrsai investments by its 

severe competition fi as restricted profits on , : Ste? n dS , ec?orx H Md uSTSiamd 

export tfade. ■ . . ' imatters, is likely to. take four 

• V- ; to ax- Meeks from the time It was 

established two weeks ago. 

H Longer term prospects are-good though no ; ti« terms of reference of the 

■ r~ .'it. • . r inquiry are such that it is cer- 

mnpFovement is expected in . tne remainder of . , tainiy extending to recently dis- 
thwvpar - . ^closed dealings by Sir Hugh in 

Uftojreof. ' .' the share? of House of Fraser, 

--V • . of .which be is also chairman, arid 

Copies of the fuff mttrirh statement may be obtained from:— in which “SUITS" had, by July. 

TheSecn^jThiSritirtHoBnm^ ^ Tmmf^shares) Som 

W^onRpmtVn^CWrrOB. . 5^369 ( HcS of Sr toSll 

wfcre bought by "SUITS” between 
' January and June this year. 

u . •• It has emerged that Sir Hugh 

, ‘iScUd , 580.087- House of Fraser 

■>; • < ■, ■■ ■ ■ — t'.- ■ ■' ' , scares between tbe beginning of 

0 ... 'ui.'cltV that' 'company's ftnanda) year. on 

- - -*•*- • -*» '• - February 1 and last week, rc- 

^7- •• •••• > ' •' •; ■ during his personal holding from 

COUNTERrlNFLATION ACT 1973 fS fSStiftSi 

•j- t-' * .v •-* -- his trusts did. however, increase 

fhe Treasury have given doiaenr to tfie declaration by the following . thrir .’holding by 180,000 . shares 
ompanies of . dividends of.rthe total amounts specified for the during the same tinip. 
inancial years ending on the specified dares: • • » . /.It Is believed that the Stock 

Saville Gordon Group Ltd. Birmingham £203.356 30. 476 ifr na^irf ' T^rR/fv-Lewi^^look^ 1 


-Jj * » £ * ^ V »V " . . • - • • ! 

COUNTEB-INFLATIOW ACT 1973 


S.E. inquiry. 
Mb ‘Suits’ 


DGZ International 
In closeTbuch with the World’s 
majorFinancial Centere 


.eed and Majiik .Ltd* 

■arker Timber .Group 'Ltd,. -I 
ablefbrm Group Ltd, • ' _ •’ 
tmber Day Holdings Ltd, 
taffordshire lotteries': •••' *. 

(Holdings) Lind; 

•eltic. Hiwfrtril; -.1 , . . 
... juries Halstsad^ Holdings-)^ Lt 
r'* hi».-.Neviali. Machine, Tool •- : 

--- * Co "Ltd;'- : — • 


Birmingham 

£203,356 

30. 476 

- SaUsbary 

£42,96? 

30. 476 

... London ... 

£434.913 

31. 376 

. "Alm'rrdtam 

A19J73. 

31. 3.76 

Lomjon 

£274 J 26 

30. 4.76 

. -Stoke on Trent- 

-£171.376 

30. 676 

Cardiff 

£20.192 

31.- 3-76 

L'-MknchesWr •• 

£53,438 

30. 676 


during the same timp. • 

/It Is believed that the Stock 
Exchange investigation, headed by 
Mr David LerRciy-Lewis. is look- 
ing. Into ihe share dealings of all 
“SUTrS" 'directors. 


Co "Ltd;- ; : ' — ■ < 'r • -PrcefbO/'oi/Vh ' £54,000 31 . 376 

■■■ f; - J , lutomaterf Security’ ( Holdings I ' v >. ' 

Ltd.* x . . V London ! ' £20,465 3 

ialliford Brin d ley Ltd, ' V. . ^ .^olvey. " -£494,121 3 

. ., -5 tFl Warehouses. Ltd.- . V ; / Wembley £495,030 2 

r ■ ' Published by tfieTredsoiry-.os rqxjufrerf py ihe oboye_ Act 


30.1176 
30. 6.76' 
29. 5.76\ 
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Williams Hudson 
explains delay 

VThe directors "of Williams 
Bndsmi Group, have explained 
.the reason for the j delay in 
publishing the accounts of 
WfiEams for the year ended 
March -31. 1976. 

•.They state that current nego- 
nttnrag of a "material- nature" 
apecting the shipping operation 
are un concluded, and theyi 
consider it desirable that the 


■ — . Deutsche Girozentrale International in Luxembourg 

is a recognized team of skilled, professional .and flexible- 
Euromarket specialists. The Bank is a wholly-owned subsidi-. 
ary of one of Germany’s leading banks, the Frankfurt-based 
Deutsche Girozentrale - Deutsche Kommunalbank - (DGZ), 
the member institute on the federal level of the German 
savings banks organization. 

DGZ International is particularly appreciated for its 
grasp of the market and its creativity in organizing sophisti- 
cated international financial operations specially geared 
to interbank requirements. The Bank's important role in the 
Euro-DM money market is complemented by expert foreign 
exchange dealings in connection with its broad financial 
operations. V\fe are also dealing Eurobonds with special 
emphasis on DM bonds. 


During the year under review, DGZ International 
continued its traditionally active role in the credit sector, 
providing custom -tailored Eurocredits to quality borrowers, 
especially for government finance. 

Reflecting the increasing importance of business 
transacted in'the Euromarkets and the Bank’s growing 
stature in the market place, DGZ International enjoyed a 
successful business year. The balance sheet total reached 
48 billion Flux as compared to the previous year's level of 
34 billion Flux, and profits were correspondingly good. 
Capital and reserves, including an allocation from the year's 
profits, amount to more than one billion Flux. 

For more information about DGZ Internationa! and 
its services just get in touch. 


Balance Sheet as at 31st March, 1976 


Gi ft MnCis Group 


LIMITED 


Significant Recovery in Profits . . . 
Turnbver ioijate still improving 


I SUMMARY OF RESULTS 
*. Year ended31MMarch * '• 

Sales ' ' : :~i '<'■ '•* . •; 

. .Net pro^t before tax. 
t Grw»dhiktondper^are-‘ • 


' 1976 1975 

£4.101 .'648 £3/1 73.41 2 

£188,717 £70.012 

' " 3.1 67p- ' \1.584p 


Review by the Chairman Mr. G. R;. Francis 


:*P resS 


^ tam happy to report a significant 
recovwy ni profits fro mtftelevcl oflast . 
year. The Group tradingptofit for Ui&year 
was £186,71 7 and your Directors propose : 
to restore the divlrknd to its 1974 level of 
3.1 67p per share. _ ^ '• 

air Inspiteof 

the braltjing b^dewe have'socceeded in ' 
achieving an increase of 29% m'.tivociyerjj ? ' 
and although in tfteeuncntsttuatiOftiLS - ^ - 
impcsstele to forewst the preswt year> ; 
nssults,triro6vertodatetsstIII improving. . 

^r It teis been a fe'torc ofChaihnan's ■ " ' 
toparts/pr some time to incorporate a.-. • -■ . 
statement sayjng that the company is well 
placed to takcadvantage of improvements . 


. in trading conditions- We have decided to 
create our own upturn, and have in the 
current year invested in aconsiderablc 
* expansion of ourritowroom and trade ' 
counteratTyseley.Thenew premises were ' 
officially opened in eaity -September, and the' 
TaeHHies offered .areWitfi'ont doubt 'second 
to none. Early fra'diijgis^s an> extremely . 
encouraging in both, • ~ , 

' ‘SdToareasl •• t . ' ■ I - ■ 

sje .Sales from our ; v 
' 'Ffandsca range - nr. .1 llv 
.. .continue to show ff- ■ 1 - 

excellent results, and lllHr f 

further products are ML 1 1 II j 

tdanqed to enhance all NMI Uy 

aspects of the home, V ^ 


ASSETS 


Liquid Assets 

Balances with Banks 

for agreed periods 

Balances with financial institutions 

Secured Advances 

Unsecured Advances 

Securities 

Other Assets 


Total Assets 


* Francs 

567,122,729.- 

20 , 866 , 354 . 701 .- 

1.969,870,000.- 

7 , 983 , 144 , 809 .- 

3,115,918,075.- 

12 , 004 , 268 . 202 .- 

1 , 452 . 397 . 857 .- 


LIABILITIES 


Liabilities to Banks 
Liatrilities to financial Institutions 
and non-banks 
Other liabilities 
Provision for contingencies 
Capital and Reserves 
Profit for1975/76 


47 , 959 , 076 , 373 .- Total Liabilities 


Francs 

43,487,139.478.- 

1 , 150 , 546 . 515 .- 
1,564,317,967.- 
• 565 . 647 . 290 .- 
935,000,000.- 
256 , 425 , 121 - 


47 . 959 . 076 , 373 .- 




Deutsche Girozentrale International S.A. 

1, Place cr/Vmes,RC.Lux®ribo(jrg 9462^ -B, Luxembourg-Ville . .... ’ 

Telephone: 42471 , Telex: 2257 and 2607 


Heating and Plumbing Merchants BfRMINGHAM 






CATALOGUE MAIL ORDER 


INTERIM REPORT 


1st FEBRUARY TO 14th AUGUST, 1976 


TRADING RESULTS (unaudited) 


SALES 
VAT ... 


NET SALES - 


GROUP TRADING PROFIT 

INTEREST PAID 


PROFIT BEFORE TAXATION — 
TAXATION @ 52% 


NET PROFIT 


28 week period 


Year ended 
3lst January. 

1976 

1975 


1976 

£ 

£ 

+/“% 

£ 

73,094,000 

66,149,000 

+105 

130,451,000 

5,660,000 

5,015,000 


10,235.090 

67,434,000 

61,134,000 


120,216,000 

5,593,000 

4,846,000 


10,450.000 

208,000 

336,000 


656,000 

5,385,000 

4^10,000 

'+19.4 

9,794,000 

2AOO.OOO 

2.346.000 


5.093,000 

2^85,000 

2,165,000 


4,701,000 


Steady progress has been maintained during the Spring/Summer season. Sales have 
progressed by over 10% although, in general, underlying volume trends remain fairly 
level. Improvements to profit margins, and advantageous sales mix and a lower rate of 
increase in some costs, have resulted in a 19.4% increase in profit 

The Autumn and Winter Catalogue has been well received and demand at this early 
stage has been encouraging. It is, however, unlikely that profits during this second half 
will exceed those earned in the same period last year because our margins have to absorb 
cost increases in the pipeline, particularly those of post and rail traffic and the recent 
implementation to our staff of the £6 pay policy. 

Profits for .the year as a whole are likely to show only a modest increase over last 
year. 

DIVIDEND 

The Board of Directors is maintaining the same Interim Dividend of 1.65p per share 
(1975— I.65p) amounting to £726-, 000. (19 75— £720.000). 

The Dividend will be oaid on 26th November, 1976 to Stockholders registered at the 
close of business on the 29th October, 1976. 

BOARD 


The Board of Directors announce the following alterations to executive duties, made 
with effect from 5th October, 1976: 


MR. E. T. HAS LAM— relinquished the position of Joint Managing Director. He 
retains executive duties and the position of Deputy Chairman; 

MR. M. H. PLACE — previously Joint Managing Director was appointed Managing 
Director. 

By Order of the Board. 

; K. M. GRAY. F.CJL, 

Secretary. 

Dated 5th October, 1976. 


Copies of the Interim Report may be obtained from the Secretary, Grattan Warehouses 
Limited, Anchor House, Ingleby Road, Bradford BD99 £XG. 


Significant profit 
improvement expected for 
Illingworth, Morns 
in current year 


Comprehensive re-shaping 
of organisaton and 
management structure 


Mr. Ivan C. Hill reporting to Stockholders 


The year under review has been one of the 
mostdifflcultand eventful inthe history of 
the Company. The problems creaied by the 
international economic recession, coupled 
with unprecedented World-Wide inflation, 
WBre further complicated by the death in 
early Septemberl 975 of Isidore Ostrerand 
' then in December of our Chairman, 
Maurice Ostrer. As majority stockholders 
they naturally exercised a considerable 
influence over the Company's affairs. 

The profit result for the year, even taking 
into account all these circumstances, 
cannot be regarded as satisfactory, certain 
areas of the Group, particularly worsted 
manufacturing and the finer end of worsted 
spinning, having contributed nothing to 
the Company's prosperity. 


return on capital employed dnd a 
comprehensive re-shaping of the 
Company's management struciure.The 
objectives of the new strategy are simple 
and direct. These a re first, the ensu ranee of 
highly skilled and effective management at 
top level ; secondly, consolidation of the 
Company as b asicaUy a G roup operating as 
topmakersand merchants, combers, 
worsted spinners, woollen and worsted 
manufacturers ; and thirdly, by no means 
least important, an improvement in 
liquidity. 


Optimistic signs l 

In common with other commodities, wool 
prices rose steadily during the year and 
continue to rise. The demand for raw and 
scoured woof, speciality fibres and tops, 
which usually precedes the cyclical upturn 
in cloth manufacture, has strengthened 
world-wide. 

Since the year-end combing activity has 
been maintained at an exceptionally high 
level. For the fine spinners conditions 
began to improve towards the end cf the 
yearandthis improvement in trade has 
continued. 

Throughoutthe year Worsted 
Manufacturing as a whole has been in a 
state of unrelieved recession and has 
responded very little to a number of 
specific efforts to alleviate the situation, 
liiere are nows igns of better conditions, 
particularly in export markets, which 
encourage me to take a more optim istic 
view of the future. 


DivisionaTrespo risibilities 
T o achieve these objectives, the Company 
is being divided into four major and two 
minor D ivisio ns, responsi bility for 
managing these being shared between four 
Joint Managing Directors, each expert in 
his own special sphere. The major Divisions 
arc:- 

1) Purchasing, Topmaking and 
Merchant! ng. 

2) Combing and Spinning. 

3) Worsted Manufacturing and Cloth 
Merchanling. 

4) Woollen. 

The minor Divisions wiii cover Cotton ami 
Clothing. In addition, an Estates end 
Realisation Division has been organised 
with an improvement inthe Company's 
liquidity as its aim. 


A new strategy 

In appointing me as Chairman, your 
B oard. by implication, agreed to the need, 
advocated for many years, of a new 
strategic approach to secure an improved 


Better start to current year 
Any forecast of the currant year's profits 
must be approached with caution, since 
an upward trend inthe U.K. economy as a 
whole has yet to be fully confirmed. Nor is 
there any abatement in thecrippling level of 
interest rates. On the basis of the trading 
results forthe first quarter and the order 
book situation, there is a reasonable 
expectation, subject to the impact of the 
cosrs of urgent re -organisation, I hat there 
will be a significant improvement in the 
level of profits. 


^lingworth, 

J. y S 1 AND SUBSIDIARIES 


Combers, worsted spinners end manufacturers, etc 
Registered Office: Victoria Road, Saltaire, Shipley, West Yorkshire BEH83LD 


Bunzl sees advance on 


previous 


ALTHOUGH sales are expected to ago, the company was confident lift the shares- 4p yesterday to 
continue at a high level, margins that the recovery would continue 45p. The. furniture industry as 
at Bund Fnfo and Paper are strongly hut now fears that it a whole has progressed surpris- 
Ukely to remain under pressure; could be fizzling out, leaving ingiy well this year, but Sileat- 
however, pre-tax profit for the profits down for the year as a nights performance is above 
year should be “ somewhat whole. So far turnover has been expectations, as it stiB seems to 
higher” than 1875*s £12.25nu well up but margins have been he . reaping the benefits of. its 
states Mr. G. G. Bund, chairman, cut by the rise in raw material overhead cutbacks two years ago. 
For the first half of 1978 sales costs. However Bunzl has a very Then two factories were shut and 
improved from SIAlm. to £00.18 m. high overseas content and, follow- the workforce reduced by a tenth, 
and pre-tax profit was up from , the Jail in sterling, the and now that volume is moving 
£7.28m. to £7.66nu. after adjusting surplus arising from conversion ahead (price inflation ■ accounts 
for the additional quarters trad- of overseas net assets amounts to for 1 around half of the sales 
ing of Bund and Biach AG. more thanhalf as much as advance) the benefits are really 

Stated earnings are 12.4p the earnings. The prospective showing through. A couple of 
(same) and after extraordinary J 1 *" 1 on shares, at 8fip, is small acquisitions since the year 
items I9.5p (16Ap) — the net °- 7 per cent end— Leon, a sawmill for about 

Interim dividend per. 25p share is niatement rage 27 £175,000 and upholsterer Morris 

raised from 2J05p to" 2.535 p. Last for £75,000 will not make a 'gig- 

year's final was L664p. r*l *1 , • v nificant difference to the fuH year 

It is pointed out that higher ^lliXnTTllfTllT result, and profits for the. year 

costs could not be passed on in kJllCII UII lillL should easily top £24m. pre-tax. 

full. 1 ^ On this basis the prospective p/e 

During the first half- about 75 f nnrt * ■ • ■ m Ss n P more than 3.7 while the 

per cent of the pre-tax surplus LlflKS I III . maxunora yield covered 3.3 times 

was attributable to overseas ur is up to 12J5 per cent, winch is 

operations and exports. _i. 1_ probably about par for the course 

U.K. cigarette filter sales SF I13.ll Wri V for . a furniture manufacturer 

volume was up on the poor first 1 1 T **«/ to-day* • 

half of 1975 but it is expected to MANUFACTURERS of divan sets 

decline in the second half: Over- and upholstered furniture, m 

seas filter companies maintained SQentnight Holdings reports pre- M 1 1 \7£Ji 

sales but at reduced margins. tax profits ahead from £707,006 V_/U v 

Paper merchanting companies ter £1.16m. for the six months to 
in the U.K. did wen but the July 31. 1976, and the directors TliriAAllYif 
group’s overall paper trading expect second half profits to .show JL/IISLU Mil l- 
activities showed a decline from a maintained increase permitting 
the very high level of the past the m a x i m u m dividend for the i,_ . 1 

fC Con verted paper products sales The interim payment is raised *'■*■ CUU. 

increased and there were im- from L05p to l.l55p net per 10p in THE first half ended 

proved results in most countties. sh^ tram eanUn^ of 5^Sp September 30, 1976, Ofve Discount 

The oaner min m the UJ\_ (3^sap). Total cuviaenas last year „ ... . . ... 

managed^ o 6 maintain sales volume were 3J513546p paid from pre-tax Holdings has experienced adv.OTe 
EF bSIuse of low seJUns prices Profits of trading conditions because -of the 

results continued to be unsatis- Sales, profits, and cash flow 4 per cent rise In ML R, 
factory. continue to be highly satisfactoiy Nevertheless, the size and 

tU members are told. 6 ^ have been geared to combat that - 

flexible packaging showing 


end— Leon, a sawmill for about 
£175,000 and upholsterer Morris 
for £75,000 — wHl not make a 'sig- 
nificant difference to the fuH year 
result, and profits for the. year 
should easily top £2im. pre-tax. 
On this basis the prospective p/e 
is no more than 3.7 while the 
maxim am yield covered 3 3 times 
is up to 125 per cent, which is 
probably about par for the course 
for a furniture manufacturer 
to-day* • • ~ 


Clive 

Discount 

trend 


P sSS 1 ?fboth?uStiffi^inpames J 13 ’* d “£f ed ,£ n fate £& 

increased substantially but 2 nd Soj»^ ol Leeds, and Edmund dividend cl LS3p net per 2Dp 

SSSas rem^SdSOTointiiiS Leon of Haddington, Scotland. In share, at a cost of £166^150. For 

^ aggregate these acquisitions will the nine months ended March 32. 

• comment cost less than £250,000. 1976, the company paid a total of 

JJ® • comment aSb^'rSs.ooor from^a^t 

unchanged onTLt year but this A two-third jump in pre-tax profit Page 41 ' 

represents a recovery from the profits by SUenfenlght on sales Statement Fag© 41. 

second half of last year. Not Jong higher by a third was enough to see Lex 


showing me “ 1 * rs a™ told. 


the rise, the directors state. 


Leisure & General growth policy 


Recovery at 

Herrbbrger 

Brooks 


IT REMAINS polity at Leisure retained figure amounts to increase in the current year des- 
and General Holdings to look for £55,031, against- £85,766. pite the recent faU in the equity 

further growth, particularly Dividend for the year is 0.5677p market, 
through selective Investment and net (0.51filp), the maximum 
involvement in the hotel, ho liday allowed- 

centre and catering industry. The company makes ladies’ D APnVPTV flf - 

states Mr. J. G. Chappie, chair- clothing and is a substantial JVvCUtCI j A\> 

supplier to Marks and Spencer. TT Li 

The company's holiday centres JjLCIXDlirSGr - . 

are leaders in the field and this ° 

to be another record year. Midterm rise Brooks 

General catering has continued _ After a loss of £4,125, against 

to improve during the first Tfir Rsirr profits of £61,630, for th eflrn she 

quarter. A programme of mod- MJi&LM. months, makers of piano actions, 

emisatiem and improvement in 0 ^ r keys and hammers, Herr burger 

South Wales operations has been Xr, NTTAllri Brooks reports pre-tax profits of 

implemented and progress is ex- ^ £119,913 for the 11 months to May 

pected to be sustained. Turnover of engineers and ,in- ^ 1*76, from turnover of £2.4tei. 

The dry summer weather strument makers Barr and Stroud “ the pcevious fuD yea zproflts 
affected bookmaking operations for the half year to June 30. 1976, £48,435 on • turnover of 

and the first quarter was un- Increased from JEfixn. to £3fi3m, ^ 

profitable. There has been a and pre-tax profit grew from After tax of £47,000 (£23,500) 
welcome improvement in recent £232,000 to £304,000. Tax took e HTl mRS *2* abown JJ* A&T* 

weeks. £145,000 against £121.000. (2.67p) per 25p share. The divid- 


After a loss of £4,125, against 
profits of £61,630, for th efirst she 
months, makers of piano actions, 
keys and hammers, Herr burger 
Brooke reports pre-tax profits of 
£119,913 for the 11 months to May 


been veiy goo d since the begin- St rJm: says that ’there Is reason ™Ts included £10,000/ set 
ning of the year, with tumorer To Srinf foat reS fo” thS ln 1 3 ^ dm S and 

ah “ d » f «cond half »ni bo at tea* as n0 A i”"^ r SjiC to 


forerests. ,UUI w,u DC 31 as As an addition to working 

thM TfiSS t TntoSSe ^ y "\ ,hc '“wnjr oada KiSlbail “iniSISaJTSSt 

Srerse dAWnmenSf°^n^t!.n pr ^ ,ax P rofi ts of £3W^09 and porated— has provided £296,840 on 
for ?978/7? “ ffi™ 4 »' «« tot repayable by D«*mber 

is good and he believes that d 1DS0 - 

slgniiicant increase in profits . The basis of valuation or work 

should be achieved. in progress has been revised to XJT ft. T 1X511 

As known, pre-tax profit for " m Ply uilh current standards, AX* 4X- Om AXiil 
the year to April 30. 1978 - in- the directors slate. The conse- ** , w 

creased from £723*31 to £732,084. W *™ . revaluation of opening nrSt 0311 
Interest charges were higher. J* or * c ,n Progress has given rise r 
largely from the development of 3 " ® J ?, ra0 ^ ,,n3r J r Profit of cpf fioplr 
the two motor hotels, both p 63 fHW .- not subject to lax, which aClUatlV. 
funded on term arrangements. 15 no1 ib clude d jn the results. Manufacturers of iron castings 
The major contribution to _ A profit of £21,000 on reali^a- and annealing cans H. and J, HiU 
profit came from the motor hotel, tion of invest menls. not subject Group, announces pre-tax profits 
holiday centre and catering to lax because of losses brought down from £60,064 to £12,451 for 
operations. Lower profit was forward, has also been excluded, tho first half of 1976. Sales for 
earned by the hi-fi and audio the directors add. the period fell from £L2m. to 

retailing division due to changes £0.D8m. 


H . & J. HiU 
first half 
setback 

Manufacturers of iron castings 


earned by the hi-fi and audio the directors add. 
retailing division due to changes 
in VAT rates. _ 

At year-end working capital I Qurcnn vpnc 
decreased by £206.000 11228,0001 ljaYT OCCS* 

— the overdraft was up by . a . . 

£399.000 (£199.000 decrease). OnnmiMlP 

Meeting. Backford Cross, near wpililliaiu, 

Chester, November 1. 12.30 pmi. Mr. J Nolmes Ci 


T n ,.rre nn Th® foundry and drop forging 

JLaWSOn o6CS» divisions continued to have 

surplus capacity which necessi- 
nntimicfio *a*«l short-time working for the 

Up 1 1 fill o II L majority of foe period. 

Mr r Wimp* rrnpt-pr .h-iirm» Although there has been some 

of' tSf SS” iTffl™ m,! "L ln ■! ?.<= d r°P forging 


1-1 _ j burrh-based unit trust group. T , ,n £ d i r S? lors oa T e 

Ramar down yesterday expressed his satisrac- ^. c ! dod - ,n j!* w of }be uncertain 

^ lion at the increase in funds under lef * r f on ' 

fn PH management from £4m. to almost pa ^ n !^ nr of f, n 

IU XVI -X- 1 11. £l0m. d urine the croon's s.-L-onri mtcrlra dividend until the results 


fn 7m management from £4m. to almost p3 ^ n !^ nr of f, n 

IU XVI -X. 1 11. £ tom. during the group’s second l mcri ™ dividend until the results 

After being down from £112.713 5*^ of operation. “LitiSK 

to £74202 at half-way. profit of Speaking at the annual general 


Ramar Textiles was £200,655 in meeting, he pointed out that this ? J ^ ^ i r f no 

the year to April ?.n, 1976, com- increase had occurred in these m P rofils of -EUflijKi! 


the year to April sn, 1976, com- increase had occurred in these h “ pri 

pared with £243.879 before tax difficult times. He stated that he _ fnr »hc full year.. 
of £110.000 (£1452501 on turnover was cautiously optimistic that the 
up from £5.56 ed. to £6.02m. The funds would again show an 


Percy Lane Group 


H3 


pRancial Ttos-Wednesday • •• p J 

. . . yvv-;-. gt? 1 " 1 ' 


forjJan^ 


lnengnt source 

audit keeps 

your other credit 


V-’SH .. 1 '' 




TTiroughoutthe LfICthecommercial 
managers and representatives of tiio : f f ; 
Industrial Bank of Scotland r • .. v 4 f? - 

give experienced advice on financmg 1 ' : i 
plant modernisation and replacement of - j 
equipment machine tools arid vehides,-;V 
Their competitive finance and teasing f 
facilities are flexible and are frvariabfyr . 4 ^ : 
geared to individual ctrcurttstancesand 
cash flow situations.. - * . ’ .. 1 . :p;‘. . .ij . 

In the first place, please ebrifaetthe most- j». . ' 
convenient office below who wilf ^ pafyott ^ 
in immediate touch with the Industrial . : : £ ss 
Bank Bnanch'iri your own locality. ; : 


Industrial 

OF SCOTLAND 






Commerdal Division: North West House, C3y Boat 

Chester CHI 3AN.- 0244 31^?^ 
28 Castle Street Edtnburgh’EH2 3HH. 03 1 .-225 
3/3 RegehtStreet London SW1. . . . 0i-930B6(ii;^- 


Membaroftha Bank of Scotland 


(WMELimmm 
MMM110MI MESUHST 


TRUST UMTED 


3mSepiember1Sn6 

BalPEeari^ Sfalnjif.ift 


37BroadStrcctJerscjr 


I ir-jrr *- ! " r , * i e f . 

!*"CiV:r * v- ~i+- 
r-.* v :• j:- ; - ?' 


30fiiJtme^l976£ihowfhcfdloiringicsiill« 


Gross jRcVeame of the 
Company was 
Management and other 
Expenses Absorbed 


Provision for Jassy Taxation 

NetJRevenno 

Interim Dividend 

Balance Carried Forward 


UOT 

50374 

; 11,589 

10^76 J 

60,320 

40,098 5 

; 12,064 

8,020 

. 4^256 

32,078 

— ’ 

32,000 


Cl 


£48$5fi 


to 15. 1976 


Eevalttarionofriie sabadl ai y comp any^ holdings 
shows a bookless of £5, 1-12 for the sixmontbs which is 
not roffeefed in the net revenue shown above. The . ,.-C 

subsidiaiy company had accamulatedlosses of £38,101 r ' r j 
atfhe 1st January, 1976 and theprofits or lossrismade . 
(Jni]ragl976wiUt^thiscaiTy-forwBiriiiito 

The consoltdaiednetassefs of^ the Company 
aUiabutaMfl to the Capita? Shajeholdgs, jm crndnig ■’ 1 
investments at market value on30thJime, 1976, 
amounted to £1,992,125 (£1^15,60^ cqunalentta ■ ' 
398.425p (363p)per £1 Capital sham 

Market values of foreign c na e my secarittes ftavti 
been converted into sterling at 7SSL of the Investment 
Dollar Erentiamraliiig at the date of vahr^rtn. 


..’to* protidc 1 
3,5 Uu* trends 
of i 

■fis sad 

fater 
? Tables I. j 
Uaiion 

4B, Swwth* 


Save & Prosper (Jersey) lid, 
S fi fltBt flf j C S, 






Holt Lloyd International Ltd. 
Europe^ largest car care group 


v->u* 


International manufacturers of aluminium window assemblies 
for the transport, caraxait, portable building and construction 
industries : 


PROFIT up35l 


fc* 


Interim Results 


•Resumption of Interim Dividend 
•Record GronpSales & Pre-Tax Profits 
• Outlook Brighter 


Interim results 


“Group outlook now brighter...a Group record 
for the year should be achieved on the basis of 
which ihe maximum permitted final dividend 
would be recommended” p clcrLancXhairm:m 


Safes 

Pretax profit 
After-tax profit 
Earnings pershara 


28 weeks to 28 weeks to 62 weeks to 
S®frtTf107e Septl3t976 Feb 281978 

£ £ 1 •••••£ 

11,294,000 8889.000 17,004000 
1,160^00 - 86a00O ; 1^89,000 
568,000 430,000 749000 

5-6d 



Hafl-Vcar 

mir-vcjc 

Full 

1 

fodJonc 

LnJJunc 

Year 

Itesotts at a glance £D00: 

1976 

1975 

1975 | 

Sates 

5*91 

4536 

8560 ! 

Profitbefore tax 

437 

103 

315 ; 

Tax 

219 

S7 

370 

Profit after, tax 

217 

16 

145 

Dividend 

l.Op 

- 

1.5P 

L 



j 


GTO^R£sutJScoitfJmTanlfcfo«edbenemsfromifo{Hj<^manw 
which lwobo<m achieved wofltiwsd of scfwJule. Notably; _ 


* Improved praductivityruuffing in tower unit cost* 

* UK admini8tration,<5stifotrtkmandat^ costa cut 

* Increased urftBfllesbed^byhfghesteverTYaod 


*A45% advanced ovKseBsaties to £3^,0^ ' 

INTCRW nviDEND;^pflrsh6rewfik^wffoafaxcra(fit(A4l77bA 

«^^toafl«wdhtendof31J77^ 


PROSPECTS fortheMoend hdfofffmy«ar(24v»<^) M tood 
I expect to maintain the cctfwkfsraWe progress achwwod«fria*!#» 

merger took ^fect earlier trtaywE 


Percy Lane Group Limited 

I'Janit Workvl ijifii l<l fOuid.Tamnonli.SiafK.BT') 7f {. 


WHmstowCheshire 


TOMI^YWOOO 

Chairmas 














6M976 



: ;- :~ -■ l 

i table-^ln^i^nf Eogliiul Quarterly BoU^)W-v -. 

JGIBLE LJjVBQOTES, RESERVE; ASSETS RATIOS, 

rb SPE Cf AL DEPOSITS •-• -^-V ; ; : ? 


■Banks 


W <*C 

^opea 


[glhle liabilities _ 

J.K. banks '.,~V- •■. 

London clearing- ttaiika 
Scottish clearing-banks 
Northern Ireland baa|cs ; .*.. ;; ..r. 
Accepting bouses -....ti,;.. 

Other .. ... ..." i.-.-v-;. •— 

overseas banks ' • 

American banks 

Japanese banks ..t.. ;'.... 

Other overseas banks .1- 

Consortium banks 


/» ^ . fSept.45» _C^ng^oq 

- • I" ‘ ;• £nL 




.1 Total oligiMe UaWjitfes* 


serve assets . .. 


- vr 


U.K. banks 1 ?, *-;;w w. ... .. . - ..... J 

London clearing banks. :. 

Scottish clearing banks *;**. 

JSqrQifcfh - Ireland Twuabs;, 

»», Accepting Souses;-...::.- 

■ Other 







Dverseas banks;"- *. . 

American banks ■...'...‘...•l 

Japanese banks 

Other enreroeis Tjaxtkr 
Consortium . banks : /.I. 



Total reserve i a&scts ' ~ . ' 'jffi& .-V / 5*198 


■ cr"*.. • 

I 

I .’ r ~ : -* s'a 

banks . - • r? . 

“■* - London clearing hanks. rr ■ 

: . - .. ■ Scottish clearing banks - 1 lii7 > °- 2 

Xoiftbem- Ireland banks j 
Accepting houses: 

Other 


■ ' : .'=“j =:s ca-i' 

— -.vsO'- t 






.15-7' .. 

-1TJR.;V M. 

“ L4 
21* \ +3.6 



erseas- bantofy 

.American banks . • .... •• 

"** Japanese: banks 1 . v ■■ ■ - 
Other over&aas- bante; V. } . . . . *.ws :• ■ ■ * 
Consortium banl» 


Combined ratio — j. 


institution -or Total wge»T |; tgjgj^ 


BaTarrces whtrfianlcnE 
Money at call:- . / • 

IMsciH^ market 1 . ; 

Other* 





• • U.K^ariheriJ Jraland'T^sury -Bills ... 

Ofhet'billst :;; A - ! . 

- T - - r . y ■ Local authority 

•- commerdaL 1 . 1 . .... .V.:.'— 

British Government sfodci with, one 1 year 
^ : . or .loss to jngtnpty 



Total resefye. assets 




— 219 
+446 

r- ■ 

V£S»k> - 22 ■ 
80 

■ -■■ ■ - » - • — 

^ . . . • /i.-.v.j, , 

,B:—iGover*unent stockholdings with' more . .. : 

than one year but le$s. than -J8 months to-. >. v 
dnal maturity. amounted to . r . 1C ■ -$**■ ■■ 1 +331 

—Finance- houses •• •' 

- Eligible liabilities 
Ttcsarre assets 
Katie (95) 




. -J_ : ., . : - r . 

abilities iMS/ 4 " 4 . 

>£* I?. . *• i> ■ v •••■.•■•• ir* v ; -i>“ -* • ■ **-v • ‘ , u‘, 

a M J ■ .• . •» . . ■ •’■ • l Ji ■ •••• • • « ‘ 


Provision hits 
Higgs & Hill 

IN ‘THE 'first half of . 1076. group ..there arc signs of a pick-iip in 
Operating profit of Higgs and' Hill demand in ihe CJC. while 30. per 
Group 1 cose by 17 per cent £rom cent of contracts now .come from 
'£l:0Sm.. to'-£l2Bm„ but, after a overseas which should provide a 
JCO^m. provision for a - doubtful good ba=e for espan»'!on. On the 
debt arising from a major con- commercial front' two empty pro- 
tract In Jamaica, pre-tax profits pertics are depriving the company 
came to £764.000. of some £50,000.£60.000 but if 

The chairman, Mr. E; W._ these are lei it is likely that they 
Phillips expects the ‘ operating would be sold to bring the debt.*’ 
proflt»for the second -half will he equity ratio down still further, 
in . line with that now reported. Meanwhile, the market is treating 
He Is confident that the group the future cautjoui-ly with a p/e 
has «. firm base' to see it through of 2.3 on a price of 33? and a 
the current recession. prospective dividend yield of 15.2 

. First half earnings are shown P° r cenL 
at.4.8p (S.7p) per 25p share. The 
interim •' dividend - is lifted from 
l.Bp ' to " L7Gp and a maximum 
permitted total' for the year is 



£ 1 . 13 m. by 

forecast. Last year's ■ total was VI Till 

?, r a iMi i d tnm » mets William 

Boulton 


£2.1Sm. 

The value of- construction work 
in hand stands at £100m. 

(£125m.1. 

Tlie provision relates to reten- THE SLMtLAK pre tax profit 
tloofr and unpaid - certificates on forecast at William Boultob 
a project begun in' 1971 ; every (Holdings) for the year lo end 
effort is being made to achieve June. 1976 turns out to be 
the maximum recovery, members £1,132^5 5— a record— compared 
are told. with £1.013,745 after £451,892 

Turnover and profits in U.TC. (£428,651) at half-way. 
construction activities were satis- Also as forecast, the net final 
factory,- ■ but • overseas results dividend is Q.721SP per 10p share 
were adversely affected by un- on increased capital for a total 
stable conditions in Jamaica oF I.221&P (1.0 182p), the maximum 
which have deteriorated, causing permitted. 

l0 n3?f contracts. 1 The company makes machinery 

P rQ Pcrfy oper- j or ^ CCTam i Ci chemical, phar- 

fatfine- fiLi!! maceutical and process industries. 

i&tijTig the Bniusdown industrial _ n J nnprmps as non-forrous 

dei-ploDrnMt foundcrs / seneral engineers and 

™e P SS e a Vf “new^met, hi ” h duly '™" tou " ders 

has been below the level of 
rebent years and the group may Tumoirr 
not be . able lo maintain the Depreciation 

present high fate of turnover in TnutaB ;«*• 

the LJx. warns the chairman. -We Kocktt 

have strengthened our marketing pre-iax pdom 

endeavours, however, and are Taxation 

confident -of obtaining a good N«t 
share,- of the much reduced Mwwiw'iSst " 
amount of work avanable." AiKrebte . 

Sales from residential deve- Dividend 

lopraents in both th.e U.K. and ' 

France are encouraging and pro- . 

press Is 'now being made in- the 
letting of Brlmsdown a nd Maid- ijLUUlhll 

Efforts to -expand overseas are Homes Inv. 
beginning to bear fruit. Tbe 
group has been at work for two 


1973-76 1974-73 

£ r 

17.1E"5M 16.127^744 
:i6.»77 "04.096 

1 .433. BSD ! .339.369 
2B1.7H 334.427 

9.334 112197' 

LIKJ55 U) 13.745 
3W.--P3 3W.622 

349.760 
lOa.KIfi 
1.072 
440. S3*. 

27H.943 


444.123 

-41506 

".£16 

492.293 

193.032 


Canada opposes 
uranium probe 


BY PAUL CHEESERIGHT 


WHILE 

uranium 


CONCEDING that 


aflni-tion in Sopti»:r.5wr 71 Cwaral Soree- 
inroomont man Cold treaiwl wnw* for s.9d? 
nurhpun^ agreement otBll . es> finc m kl kalsnorlie Mmina 

among producers outside- (he L i. \ssoruiea' uv^icd c,t& tonnes for 9.S7 
did exisi in (972. the Canadian ouno-s 6n» cold . 

Govcrnmem has hardened l!S -IucIuom >srz ounces from caaflere 
opposition to an ollii-idl American W ,u clcao-up. 
inquiry* into price-Hxinz altesa- 


CLYDESDALE HAS 
TO BE PATIENT 

'Soillh 


The directors of Scottish Homes 


siuup u«ia wen at worn iur iwo ■ ~ _ _.r- .u_. 

Lmonths on .the major roadwork 


contract which was expected in 
Trinidad. Irr Bahrain; the wholly- 


recent profitability continues into 
the current year, and they expect 


owned subsidiary has taken on lt 1° inJ P r ove. 


two management contracts and in 
Saudi Arabia the group is in 






auks and £&m< (unchanged) for flnaoce houses. 
iS^lglble ilabftltiiM . were 7'£24.407m . (tip-j. £4^1n 

northern IrekndbinS^wereaot a valla we for; August 1 
idustri^ action tty bank employee^ TOtaliAaguj^UgstTO ity an 
pnira indudod those for J^orttern -L^M' ba^ for tHld-May- 

t available. ; .7 : \ , 1,: .. . 

( f i _m. ii .; . ^ ..—..1 ■ »■ ■■ i' . ■ . . ' g v-yq ig - J * 

-Iv'ri i=ll ' ' 

•’ •- . ,• • .?/ 4 l :1 , •• •• 


They referred a year ago to the 

, w deterioration in trading condi- 

jolnt venture onT two contracts tions, and this trend is now even 
worth some £Sm.; in both I oca- more evident, 
tions there' is a springboard for The company has progressively 
expansion pf operations^ reduced the sczie of operations 

and is not '?omoetinR for new 
• comment buUdtn* contract at the low 

margws currer.iiy ru.mj; in :hei !ndcM the 
Higgs and Hills turnover increase industrv. Conih.neri with a re- j aggrsv 
o! 21.6 per oent. r with profits up in overheads, this is rhe 

16.S per cent, (before provwonsl. effwSive protection for ihe 
■* r&rc i P exapecmtioiis but ja^-^-mory iomplatio.i of exiting 

. the 1 ' £300.000 profMoa ig«in*t a eo.'lraits, the directors add. 
j major contract is Jamaica |.\ - 

-l.ceuctnf oottoem. It remains' to BILTON 

by 


tions, by putting under iock .and 
key - deusU of u» uranium 
markets between iy?J and J9*-i- 
-.It i** reported 'that the 
Canadian Energy Mimsler. Mr. 'South -Africa's Clydesdale 

Alaslair Gillespie, has described Colliery group, which is jointiy 

(he links bcineen uranium pro- controlled by General Mining and 

ducers in hts own cotimry* and the Guardian-Liberty insurance 
South Africa. France and Austra- group; forecasts a conservative 
lia as ‘"on informal marketlm* dividend policy for the nest few 
arrangement dinony non-U S. pro- years " if ' the favourable long- 
ducei's. 1 * Canada banned uranium - i crm prospects are to be fully 
exports under a fixed price and realised.' 1 

only lifted the restriction last 0ver thc nest t hrce years R6ni. 
year- (£4.1 m. i will be needed to meet 

The refusal io allow American Clydesdale's 50 per cent, commit- 
invest! gators in sluHy Canadian mem to the Malta colliery m 
statistics raises two issues, association v.rth Trans-Natal. The 

according io Mr. Gillespie. . The new coal mine should have Bn 

first is thf* H'^hi of a government annual output or about 3m. tons 
10 .support ns - own industries. j, v jyyi ant i w -iH build up to 10m. 
The scrond i.- ihe need lor » io n > in ilie later la^Cis when tin* 
country io protect' its 'own benefits io Clydesdale will be 
soy® cc i= nl >- considerable. 

The l .S. Depanmeht of The chairman. Mr. Donald 

Justiec. in (he course of ils Gordon, -.ays thdt • i.mesucations 
inquiry into uranium pricing. are vl jii preceedma into :he sale 
last ••'Uninicr asked Mr. John 0 f Clydesdale’s N'o. o seam coa! 
KostuiW. The president of )0 customers other than Ercom. 
Canadas Denison Mines and There are hopes that this coal 
chairman of iho London-based seam, w hich can he brought up 
Uranium Institute. and Mr. t0 metallurgical quality, may be 
Gebrpe Albino, ihe president of saleable to the steel ' industry at 
Rio Algoin. the Canadian arm of a premium price 
Rio Tintn-Zinc. lo appear before 
a- Federal Grand Jury. Tbey were 
advised to refuse by thc Canadian 
Government. 

The Justice Department was 
sent in August copies of internal 
documents, apparently nrjcinaling Thr final capital co«t of 
at Mary Kathleen Cranium of Johannesburg Consolidated's 
Autdr.iliiL which is part of Ihe 54’ per irenl. -owned ■ Sh»Bgani 
RTZ group, i hat purported io nickel mine in Rhodesia has 
show details nf a number of turned out .to -_b& SFtii.21.3iTi 
.'price-lixinc meetings among trJO.lm.j comoared with the 
uranium producers outside the oricinal estimate ■ of $rth50ni.. 
US. between lftTl and 1074. The reports our Johnnesburg corres 
documenis came through -lie en- pendent. - As a result, working 
rironmontnl orcanisaiion. Frienda costs have been capitalised for 
or ihe Earth. longer than anticipated- 

RTZ has i-on-'sipmlv refused sn " The yo;ing operation's ore mill- 
conHiien; on »ne :i*:henticiEy of ra ig has been raised above the 
the do cm men ;s. Bui the ■ docu- design 'capacity of 75.000 tonnes 
men Is relate m a Period of weak per month in’ order to compen 
uranium prices and the Canadian s ,n* for lower than expected 
Government has portrayed The niukH mid copper, recoveries'. The 
produce r=‘ *■ informal marketing nicke! recovery is expected 


•JOHNNIES’ NEW 
SHANGANI MINE 


1 v *«_ I (•* ••«* wiiethar iho provision is A CJNC J 

Sped a] deposits ftfr September. 1 15 wfeK.^B-.&34m : puffin.) f or j or whatbor anything Foiiowir-s the declaration 

Ml ' # U Jl , -/ta- Jn, ■ TlllllH— I iMIlBIlll* * . , •• m Z- 1 n ..... 


.a.. Mot 


ean b« advacod' from Town and Percy BOtba ian week of an 
CbaaaMrdaTa cnUapae which was interim dividend c.i 2.ii>375i» net 
*• tauaa. There are.aieo doubts per.r.har c, ihe scrip to be issued 
wbether turnover can be mam- in lieu of um' interim dividend to 
tained, with work In hand down boiders of 25p accumulation .shares 
fftam £125m. io £100m. However, will be !6.5JSSlfer every l.dCO : - 


arrftjic.-nicM as a U*fcnsii 
move vt rime of o-.vr-sup;,!y. 

i v.vr-up n.is 

in ih« Oh-'dian 

view, nv :?«;Man not to 

sr-v'-t iirai^cn !".Mi-r:s. 

S fire ti--I lime Micro- ha? Keen 
a irarfi.-,. n'vii.n! in uranium 
prices. v c.iused hy 


to 

improve as r.iining cs tends below 

tiie"o»f;J'ise<t’ rone. 

In the year :o June 30 Shan 
clui made j.jic -1 -loss of SRh l.Sm 
Ruf. as I'm recast when the rich: 
k«u? 4-.;.- announced in April 
Snar.gjiii should oe making prolits 
in 1077 and cuiiid pay its first 


has 


- Ihe dividend before the end of that 
meres so in o:l priens... and over yejr 
il.c 'a-t year especially the 

WESTERN MINING 
PRODUCTION 

In the four weeks to September 



’ balances 


r£ at September 15, 197b . ' 

' JHE T ABI^S W<nv j«w - ; . of offices apd . their subsidiaries 

- . 1 - — . -rrrV^jontbfy indicatibn - dt thk : trends of haok : .' (excinding SeottSsb afitft^orfhera Ireland _ 

“I - ’"'.J.— ..j- J "- 1 - YionfrcV in IblBlamf-'-ffnii 'WsIpC 


produced by the Bank of England, which 
show the Teseire positions o£ ail the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts. a subsidiary of National 
Westminster but a clearing bank in Its 
own right. 



,Cana»l.r.n unniiim scene 
become mucij mare lively. 

. Tl»c greater confidence is 
illuatiV.ed by last week ’s decision 
to reopen .o Saskaichewan. mine 

which sapped active mining in -- - ... . , . . . 

•*S60- .. New -.Cayzor Athabasca 21. Western Mining’s kambalda 
Mines arc optioning their pro- nickel j mine 'in Western Australia 

pcriy.at Uranium City in the "rated 1 .^ a WlnnL°/1n^h» 
Beaverlcdge . area nr Andura P ared w,, b 118-43 tonnes in the 
Exploration and Development. P_ Pe « d,, « ! n J our w “5 1 £ n 
which is t.vo-tinrds . Canadian 

owned. Andura calculates that fh* 1 '.A 1 if n ,“S P 

reopenin" ,hc min, « III cost J.f.r. 1 3 ‘ " p' e ; j i d cSn cem rJle 


-J” -AGGREGAtE BALANCES"'-;-''- 


• -j- Overseas TCsi«ent8 ,......i. /, 

. - — Certific^es of deposit - yC <y; .y, r 1,70* y 

-Iflf of whiriK Slght ....:.^.:...;.. 

-.Tune (me. .CD’s) 





llJflS 

184)20 


+306, 
+ 221 
+ 85:. 


-&025- 


oreign currency deposits:. - - 
JUJL hanking axtem; . . 

-OtherUJi- . reside hts:-. - -'.'777 
Overseas residents .. - ; yS.a>3 
Certificates or depwit! -...;.:,.-. ; ^ 5,145 

• - • • — ... 12,550 

"otal deposits A' 43,794 

)ther liabilities ; • - :. . 6,750 

total r ! -j^rtDtanwP^ii-'-L 


+400 
+ 74 
+188 
+ 71 



ssets -:,^;. 

Sterling • :■ . - . '--i--. . 

Cash and 'balances with Rank. 
of Bngkmd-. ... 

Market loans: \ 

Discount market ..^....7,....^..^ 
UAL banks 

Certlffcates d[" deposit J 

Local authorities 

Other - 


1,008 


ia58v-. 
-4327.' .. 

'j--Tf67, -• 

L242 ■ 
SBO 


- 24 
+ 74 

- 17 
+ 10 


Sfl » 4 


+645' 


- 4 ft? 


+'38 


Change on 

raomh 


v v;$uis: 

t:- .Treasury hills 

r Other hips - - 

f ' -JSperiaf deposits with Bank of 

7 1 _ England 

Investments: 

— British 1 Government stocks ... 

. Other , r .' .— 

■Advances: 

' UJK. private sector ■ 

— ""TIK 'irabUc sector 

•. 'Overseas residents 

Other sterling assets : 

Foreign currencies 
Market loans: 

VuX banks and discount 

: market 

- Certificates of deposit 

- Other ... 

Bats " 

Advances: 

'-.UJEL private sector 

“".PA., public seelor 

- Overseas residents 

Other foreign currency assets... 

TOTAL ASSETS ... 

_• Acceptances 


1.778 

987 


14.858 

743 

2.061 


2.765 


-J7,0fe4- 

■LM2 


+326 
+ 53 


- 12 
9 


-III 
+ 14 
+ 12 


+379 
- 12 


- 21 


— 85 

- 80 


2,783 


+ 73 . 


206 


- 11 


5,269 

8 25R 

+ 203 



WiWtfC* 

2? 


+ 

1.737 - 


+ S3 


1.021 


+ 29 


5L572 


+ 84 



5,330 

599 

50,544 

304 


+645 
-+ 10 


NATIONAL WILLIAMS & 


OF B 




i’ BALANCES 


TOTAL - 
• . “Change 

• — ' ^wstamting- 

monih 

■£m.. 
+ 739 


UABIUTffiS'— , -• -■ -• .. -£m.- 

Total deports- ' 

assets 

' Cash add^haianecs with Bank Of’? :•■' 
England.- ~ :-l,00S 

Slarket 1 ' . ' { . ' 

UJL^^apd^dlscbantmarkqt 

B fils' •- - - , „i ajti-- .'.I V. — 

Speelal deposits wlfli . Bank of . 

En g l a nd; .-j :.% .1.-.;.... 

British Government stocks 
Advances^,.... ... ...... ........ 


40 


BARCLAYS;’ -■ 

LLOYDS 

MIDLAND 

WESTMINSTER 

GLYN’S 


Cfianae- 

i 

Change 


Chans; 


cnanso 

Chansc 

Outstanding 

1 

Unbundles 

on 

Qu is land Ins 

n 

Oouiandios 

on 

Outstanding on 

moBUi-: 


month 


monih 


momh 

msHh 

£Bl. 

£m-_ 

£m. 

£m. 

£m. 

£m. 

£m. 

Im. 

Im. " im. 

.11. WO 

-72 

■ 8,573 

+ 342 

8,779 

+ 225 

13^238 

+ 227 

1,555 + 17 

296 

:5- 

i 

•"‘,170 

'+ 6 

237 

_ 2 

277 : 

- 30 

. . 28..+. ‘ l 


^ 8,768 ■+ 123 

3^56-. r 172 >>, 

2,037 

19 ' 

.1.687 

+ 

90 

2JM2 

+ 185 

- 346 

+ 39 

■ 7,884 : ISO- 

aOSS 1 -'- 3 - ^ - 

2;7U '+ 

26 

1^18 

+ 

• 3 

2^49 

+ 171 

280 

. — • 7 

-2^97 -1+ 383 ' 

..621' •■+'.'7£.^.: 

"'759 +345 

45f 

+ 

52 

514 

- 74 

52 

- u 

687 - 12 

214 -. S':'' 

106 + 

n 

a 

138 

- 

4 

209 

- % 

20 

— 

-'W38 ' - 12 

' 446' - IT 

.'•510 

_ . 

- 325 


— 

487 

- 1 . 

1ft 

— 

SL304- +1U-- 

6^38 +;«»"■ 

3^72 - 

16 

4,760 

+ 

62 

6,752 

+ 33 

592 

-“ 9 





itaele 3 . oiedit control ~ 

INFORMATION ' ' 

aSlESjS^^^y ra;- : = *g.- : u 


4052 
• 571 
1S.4 


+‘ 27 

- 7 

- 0.3 


5^81 -H4 

693 - 42 

13-1 - 0^ 


636; - 
90 + 
14.1 


3 
. 7 

+ 1.1 




ihe 

SCJmn. <£1.04 fit. >. 

Also in SaskatchcttAn. con- 
sult ants Dai id S. Robertson and 
Associates ha-.e made '-a pre- 
liminary estiniare of ihe reserves 
,11 Ihe No. 1 Key Lake nr'hnium 
orebody discovered by theVon- 
sorrium of L'ranere Exploraflnn. 
which, is a subsidiary or West 
Germany's Lirancrzbergha' 

Incxco Oil of Houston. .Texas, an 
ihe province-owned Saskatchewan' 
Mining-Development Corporation. 
They calculate that the orehody 
has a bout "43.23m. lbs of uranium 
oxide of * quite rich " grade and 
S6m. Ibs of nickel. 


MINING BRIEFS 

AUSTRALIAN MINING AND SMELT- 
ING — Company anmiunc-is thur !■ aft uni- 
l■f■lllrHtl , Droriurnon (nr IJ Hr.-ic? k, 
Sc pirnihpr 13: I9T5 should h*\c read 
3 - l SIS IPnnH> and nor tonnes. 


prev ious 
production was 22J821 tonnes com 
pared with 22.583 tonnes. 

“ .\i tiie Scotia mine, there was 
an increase in the amount of ore 
treated. The figure was 10.465 
Innues acainst 7.600 tonnek in the 
four weeks lo August 24. The 
grade was 1.55 per cent, com 
p3red with 1.45 per cent, and 
concentrate production went up 
to. 028 tonnes from 706 tonnes. 

\ Ai Windarra, where Western 
Mining is an equal partner with 
Poseidon, concentrate production 
was 6.440 tonnes, assaying 
11.57 per cent nickel, consider 
ably lower than the four weeks 
to. August 24 when production 
was 10,179 tonnes, assay in. 
I0D9 per cent nickel. 


■ ~7 

BUNZL PULP & PAPER LTD 

Interim Report 1976 

Unaudited results for the half year ended 30th June 1976 and 
comparative figures lor 1 975 are 



Six months to 30th June 

Year 


1976 

1975 

1975 


£000 ■ 

■ £000 

£000 

Sales 

90.1 81 * 

74.197 

154.092 

Trading surplus' 

7.056 

7,043 

11 3307 

Share of associates’ surplus 

1.016 

963 

2J341 

Net interest and dividends 

475 

722 

1,401 

Group surplus before taxation 

7.JB57 

7.284 

12.247 

Taxation 

3.893 

3.621 

5.763 

Group surplus after taxation 

3,764 

3.663 

6;484 

Minority interests 

506 

420 

932 

Earnings for shareholders 
Extraordinary items including 

3,258 

‘ 3,243 

5,552 

currency gains 

1.838 

1.084 

1.006 

Earnings after extraordinary items 

5.096 

4,327 

6.558 

Earnings per share 



- 

Before extraordinary items 

12.4 p 

12.4p 

2L2d 

After extraordinary items 

J9.5P 

J6.5p 

25.Qp 

Dividends per share 

Interim 

Interim 

Flpal 

Net to shareholders 

2.535P 

2.305P 

1.664b 

Gross equivalent 

3.900p . 

2-545P 

2.561 p 


The figure for extraordinary items includes a surplus arising on Jhe 
conversion of net assets overseas at 31st December 1975 at the June 

1976 exchange rates of £1,692,000 (£1.037,000 in 1975). 

During the period approximately 75% of the pre-tax surplus was 
-attribuiebic to overseas operations and exports. 'd 

The Directors have declared an interim dividend of 2.535p a share in 
respect oF ihe year ending 31st December 1976, which represents^ n 
increase of-1G% over last year. This dividend will be paid on 30th 
November 1976 to shareholders registered at the close of business on 
29th October 1976. 

Although sales are expected to continue at a high level margins are 
likely to remain under pressure. Group surplus before taxation for the 
year, excluding extraordinary items, should be somewhat+iigher than 
rhe results achieved for 1 975. ■ 


Boulton 


Chairman Mr Denis Fahey reports 

Group turnover increased to over £1 7m. 

0 Pre-tax profits again increased . 

4) Maximum permitted dividend proposed. 
0 Success of recent rights issue. 

. Summary of results 



1976 

1975 

1974 

1973 


£000 

£000 

£000 

£000 

Turnover 

17,162 

16,127 

13,446 

10,945 

Pre-tax profit 

1,132 

1,014 

801 

655 

Dividends 

2B1 

192 

180 . 

159 

Net assets 

4,866 

3,868 

3,560 

3,019 

Earnings per 
lOp share 

2-9p 

2.4p 

2.1p 

2.1p 


Copies of the 1976 Annual Report and Accounts 
■ can be obtained from the Secretary, 

Providence House, Burslem, Stoke-on-Trent. 

The 

William Boulton 
Group 


' Production 

Stat-mcni 



Four uvi-ii-, citdi-d 


S<-pi 

\ueiKi - j 

Risrfon Works 

tftsur'3 to tonnes ■ 

Zir.t 

West Coasl Mines 

14 US 

14.111 

Orr iruted 

- 4f> 41*7 

s; r?o 

l.-ad - ....... . . .. 

rtia 

. WO 

ZlIH ■■ 

s.irs 

V 7SS 

Coon" r . . 

2-SSti 

2JM.I 


NEW GUINEA GOLDFIELDS— J- our 

Xuh • nrl-d Srplomhtr l'l Golden Rldgct 
Mill: iliUfcd Ifl.OlJ mini,-* or.- aS&dHIg 
U»Jo o-r rom. prurlnu-ri SiiT.i duiw 
fin. 3<»M 60S HI 1 .Miner s silv'T Edic 

Crrrfc: Fine jwld prixlun-d 2MW nun. 
•illvi.r iiraduccd- '.'fl ‘irv OUI'.'S.- .Wbu -Sbw- 
mill: Sawn Umber produced supt*r 
i.-m wars 

COLD AND BASE METAL OF NIGERIA 

— Ausuji onipw nf tin eoncvniraips i<-i 
per rent. Jtradn.~?c lonnc^. -Colnmbiie 
l tonne. Eight mnnihs lo A up nst 31. tin. 
j-jji toiini’K. eoTnnibiic S; tonnes Same 
or- nciil IS >a, tin 244' tonnes, colutnblte 5 

tonn'-i 

MOUNT -ISA MINES — Prodnoitan .for 
the oLTiod Aamtst .M io September M: 
lead ore ire a led, t73 FSO lonnes. produced 
tu.frin innnes Crude lead and_U.53S 
tonne* 2l"t CTUceniraK-s. Copper ore 
treated. M3. WO tonnes, produced 12.050 
tonn. ■« Miller.' copper 

UNITED .TIN AREAS— Ausust nniput- 
ol tin conccmraics iri ncr ccw. cradev. 
’ tonnes Fn>r months in Abhusi 31. 
1S» luniu-s. Same pvnotf Iasi sear 22J 
lonnps. 

WESTERN MINING— Four v«ka pro- 


Wood Bastow 
looks for 
advance 

In his jnnuaJ statement (o mem- 
bers of Wood Bastow Holdings, 
chairman -Mr. J-.-Wood say* that 
the current year already shows 
improVemehu and although be 
does not expect such an upsurge 
as lam year, he feels the group 
can achieve a further advance’in 
iradins. . . 

Mr. IVnod, says. that the group's 
policy of restrained capital spend- 
ing, coupled with tighter financial 
controls, has contributed to the 
elimination o£: the overdraft of, 
£575.000. 

Tbe group, which manufactures 
corsetry and lingeries and is, a 
major supplier to Marks and 
Spencer, made pre-tax profits of 
£750.000 against £458,000 in tbe 
year ended June 26, 1676 (ret 
ported September 10). 

Fixed assets, are shown in the 
balance sheet "at £] .058.000. against 
£1,093.000. and net current assets 
at £1.417.009. ; f£72S.OOOl. 

Meeting.-. Nottingham, October 
42f at noonr' " 


Mail Order 


Interim consolidated financial statement, for 
the- 28 weeks ended 14th August 1 976 

All figures are subject to the year-end audit 


COOO's 


28 weeks ended 
14th Aug. 1976 


28 weeks ended 
9th Aug. 1975 


53 weeks ended 
31 st Jan. 1976 


Turnover 

VAT 

70,032 

5,076 

70,169 

5,053 

137,139 

10,324 


64.956 

65,116 

126,815 

Trading Profit 

Interest payable ■ 

4,737 

227 

4,240 

585 

9,200 

1,008 

Profit before taxation 
Taxation 

4,510 

2,345 

3,655 

1,901 

8,192 

4;044 

. .Profit after taxation 

2,165 

1,754 

: 4,148 

Dividend ’■ 

508 

462 

1117 


Dividend 

The interim dividend is increased by iflf£ 
to 22p per share ( I975: 1 2.0p). It -will be 
paid on 6th December to shareholders on 
the register -on 12th November 1976. 

Interim Result* . 

Due mainly to adverse economic conditions ‘ 
sales show lirde change, from the excep- 
tionally, buoyant first half of last year, "when 
they were 38% ahead. In addition some 
turndver was sacrificed through the closure 
of agencies deemed unprofitable under the 
stricter rules for evaluation adopted at the 
start of this year. . 


The increase of 23.4% in profit before 
taxation has continued the. improved 
performance shown in . the fatter parr of 
last year. Sank borrowings throughout 'ihe. 
period have shbwn a sharp reduction. 

Obrfook 

Agent recruitment Is proceeding satis- 
factorily and sales are gradually pulling 
ahead of last year. Present indications 
suggest that they will continue to do so 
and second-half profits- should therefore at 
leasr equal those earned in the equivalent 
period - of 1975- 

Anthony Rampton 
• Chairman 

5th October 1976 


Freemans (London SW9) Ltd. 139 Clapham Road London SW9 OHR 
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FINANCIAL AND COMPANY NEWS 


Poclain’s 

interim 

loss 


Mobil protests about 
French oil quotas 


U.S. COMPANIES 


Lockheed recovery prospects 



ofl s 


s f,.;7 


BY jAY PALMER 


PARIS. Oct. 5. 


Parkin group has reported , . -■* Jwr 

' ?: I BY ROBERT MAUTHNER PARIS. Ocl. 5. IWICKHEED Aircraft, maker of 

rr^.b.im. riosa rrs-WJ-Jm.) be ;the Rolls-Royce-powered L-1011 

fore eavepunnai protite anu jujbIL HAS protested to the recently decided that the market of the other companies, will be; TriStar and the largest single 
lossi'N. aecormng to Keuiery jn 1 French Government against the share for petrol and other re- obliged to buy petrol from 'fejU-S. defence contractor, to-day 
i-tT"’* Thl * luss ls . ar ' cr . v 8, French system of quotas for re- fined products to be allocated to competitors. This is the only predicted that it will shortly be 
it. , r A v e 5r, e - ,:il, r 0 " I fined products which, it claims. French oil companies such as way in which the American com- able to survive financially with- 
{ rrs.i.i.bm.) ana rrv.i-.am. lor -favours French' oil companies in Tofal and Elf-Auuitaine should pany will be able to ensure that| ou t the psychological crutch of 
r 0 S k^ s . a i ,rt C °-. S 'the detriment of their foreign be raised from 45 to 30 per cent, supplies of its product will be , t h e Federal Government’s loan 
( r rs..i-.8.im. ror sna.T neprecia- ( anc j i j n particular, American con- and this vould naturally be -sufficient to meet the demaad ; ol , arantee nrofiramme 
troii and ’thcr risks and Fra. , lcoders . dnne • only at the expense of from its petrol stations. .. „ * J . L u 

L.llm. for imesintcnLs and ; ^ r Hawleigh Warner .inr.. Foreign companies. According Mobil therefore intends to buy ' Mr. Robert Haack. who became 


New -: York, oc£ 


jno visions for losses and cos is 
( Frs.:!2.8Sm. Tor share dPtirceia- 

: ^.tio«i mid ’thcr risks and Fra. , lCDders . done ■ only a 

: 2.11m. for m\ esinicnts and ; Hawleigh Warner .Inr.. Foreign corn; 

. i m inrilluni lerin foreign credit chairman nf Mobil corporation. M Mr. Wari 
V. operations). during a -stopover in Pans arrangement. 

After mi exceptional capiial yesterday that be. had written a have not si 


MOBIL HAS protested to the recently decided that the market of the other companies, will be; TriStar and the largest single 

French Government against the share for petrol and other re- obliged to buy petrol from UbjU-S. defence contractor, to-day Pam iTla/'Frlf* 

French system of quotas for re- fined products to bn allocated to competitors. This Is the only predicted that it will shortly be VJCiJL JCjICLUIl 

fined phiduels which, it claims. French oil companies such as way in which the American com- able to survive financially with- ' » J j. 

favours French' oil compares in Tofal and Elf-Aiiuitaine should pany will be able to ensure that | ou t the psychological crutch of Soi6S £1110 FlCi 


LOCKHEED Aircraft, maker of lumnary step towards the com- to 90 cents per share, compared .came in a l registration- *taifcV ; - 

the Rolls-Royce-powered L-1011 pany’s long-term survival. with S1.16 a year earlier, and- no filed with the. Securife^'l 

T.IClr. ..J .... ..... Bit V»l>h!IT»B PrmilTllBsin. I_ . l'V.‘ i ’ 


Mobil therefore intends to buy 


J guarantee programme. 

Mr. Robert Haack. who became 


Mr. Warner Shell «tnd BP some 100.000 tonnes of petrol ' interim-chairman of Lockheed 


from other oil refineries in 1977. following the company's bribery 


income gain 

By Our New York Staff 

NEW YORK. Oct. 5. 


mill VX.4.W B J— * - — — 1 v* — — _, . _ ■ A ._ — »»uq| -rt i - 

longer expects year net -to exceed Exchange CommUuon to cmw.'- - ? 
1975’s S3.41 a share-. ■■. ■ son with Revloa’s coniwmSf: s* 

Air G Williams, Dow’s financial acquisition-', of - • BantfrSV r ' 
vice-president said. .“Until- Pharmaceuticals.; .. .. . ' ™ 
recently we had expected a pick* Revlon also said a-foraavi < 
up' in the second half: We had si diary in another •:* 

been hopeful that the year’s earn- accumulated a slush 
incs would be 18 per cent higher nearly 52x0*. the New York.^,,/' : 
than 1975." Dow said. - . said. "j 


The 1975 third: quarter, earn- There were no illegal 


.. ..pain of Krs.SG.5m. arising from 
‘I tic creation of Pm-lain Hydrau- 
lirs. (lie profit and loss account 
-results in a profit of Frs.27.3ra. 
f«»r I'ni’luiii SA. 

Purlain saiil ai group let el 
. first hair results were in hal- 
. sure after FrOflin. or depre- 
ciation (no comparison). The 
luiiUlius and public works sec- 
tor remained mediocre in 
France and abroad with orders 
» . ill’ pressed. The company has 

■ . derided to -aek 3(H) people to 
safeguard the fragile recovery. 


have not suffered from this rising progressively tn 150.000 scandal, stressed that there are GENERAL ELECTRIC has re- ings included n “ r7 ^ ^ a ^_]* r contributions, the; 

. 1 .. ■ . .... ■ _ ,nm I finu- - X ...... .J -< nnrtarl tc rWivrf nnn«aAiiViu& nsa vhnTV. fnrAl TTJ Cjrrrencv LTanfila- himpImI nftp 


result. Mobil, which has tonnes in 1979. 


asking for a review of the latest been authorised a total increase 


Yi_5l L I Ud> 1 1 is* L m: nuu willicil «I Uti\ r» uui auiiuru 1 1 um iiiia i |*i %-oaircij i ip i«a/.vwv ' . . .. , . , r mnn^nou » mmT | n . 

tetter n» the French President A« a resulL Mobil, which has tonnes in 1979. ! now “strong indications" tliat ported Its third consecutive- nse share foreign -J reported, nor were^y 

askine for a review of the latest been authorised a total increase The Mobil .Chairman expressed Lockheed's 24 creditor banks will quarterly sales and net in- tioii gain and cun«niye?r earn- payments made. in the 1 
regulations which fixed distribu- of only 9JJ per cent, in the the hope, however, that a satis- agree to do without the Govern- eorae. bringing sales to 33.54bn. jngi should include ja. translation AP-DJ 

tinri eciting> for individual oil qncmiiiy of refined products factory solution would be found ; ment aid which they once an “ net income to 5.2 per cent- loss of about five cents per snare. 

companies for the next three which it distributes in France and he did not envisage the ■ demanded, of sales, or SlS4.Sin. ($1 a share!. Dow said ■ ^ - - - UuflCSTI OKI CXtf 

vearx. ' r-vor the next threcyears.com- withdrawal of his company from j .. Th - . m „ nar ,..v flnanp „| Sales -for the company, the The company raid, thff slower .. • - - • 

The French r.nvornmem fared with It per cent, for most the French market. oosilion i< imornvinp meadiiv ” worlds Iars®s\. diversified elec- than expected economic. recovery ELiISFORD,.N ; Y. 

■ position !•» improving steadily. trical raanu f aclurer , ■ we re up S in most countries of the world LA*NDIS and GyrAGfl, 

— ; — ! Mr - fl aack added, and there per ^ enl over , ast year's third now appears to he extending land said its Amerogyx 

■ * ar e some banks who are willing i ..,— «q .>oV.„ intn rmirth Quarter.” ' " . sfdiarVs tender nffpr 


r.vor the next three years, com- withdrawal of his company from 


French Government fared with t\ per cent, for most the French market. 


EUROBONDS 


of safes, or SlS4-SiTL ($1 a share). Dow said • ■ . " - - DllXlCan bid CXte^d ! V 

Sales -for the company, the The company said Thff slower .. . . . - 

financial world - s ia rge st. diversified elec- than expected economic, recovery; ELMSFORD. N.Y^ Oarv'- -;-. 
Leadiiy . manufacturer. ■ were up S in most countries of the world LANDIS and Gyr' '.AG - ;: 

ld rM? re per cent, over last year's third now appears to he extending land said its Amerogyt; togE*-; . tf - ■ -. 
» willing $L9 9Qhn . and net income into the fourth quarter” •_ sldiarys tender offer ' 


(are some Danxs wuo are willing Q Uarter> sa^ghn.. and net income into the fourth quarter” ._ sidianTs tender offer 
| 10 up the guarantees at this rose jg per cenL from sisg.lm. Earnings for all of 1976 are .Duncan Electric Itte. 1 
i moment. However, T think the ( 0r gg 4 ,-ents a share). expected to include foreign shares at S1&50. each: is 


'lVT^\m*r : "IfSSf Ity . w ? uld . rather wait A U sectors of the company's currency translation losses of IS until Gctober 26. 

> GW H/LIl OOOliQ 1SS110S rorsi rGCOlfl;™^ 10 Clsb i m0 - ths activities reported profit gains — to 20 cents- per share compared As of yesterday it had h 

JL v V T V AJUA VMvllla ivjk/Vt VO see that our refinancing is : i..ji s«. udti, « 107S oain nf about 7 cents, aasnna charge nf t 


si‘. *5- ■* 


B & O returns 
to profits 


$10.8bn. for first nine months 


see that our refinancing is including consumer goods, in- with a 1975 gain of about 7 cents. 465,004 shares' of Class 
concluded . d us trial components and sys- The company Mid third mon, or 95J?. per ceaL; - c3 s' 

The U.S. Congress approved terns, and aerospace products — quarter sales should be up about 725,152 shares of Class-fi^flf «r ’j 
legislation in 1970 authorising except nuclear power equipment. 12 per cent, including 7 per nym. or 9L5 per cenL 
Ihe Nixon 'Administration to where there were lower sales cent, in increased volume and 5 Landis and Gyr ’ saii -ftj >; : 
guarantee jup to S250ra.-worth and higher engineering costs. per cenL in higher pnees: 32.813 other shares for w&igs- - z 

of loans to Lockbeed. The The company's . 10-K report, a Raw material ’000 energy breakdown by class Was !; 


B.ina and Olufsen. Denmark's 
oiil> remaining manufacturer 
iif sU-rro oquipracm and lele- 
\ ision m*is. said it hud turned 
:t Kv.Sm. loss last year into a 
final iirl prnlii of Kr^tgni. in 
Hu* yr-nr eiuliuq in Juni*. 
wriit-t Hilary Rarm-s in I'.ojH'n- 
liii " cii. Sales were up 21 per 
rein, lo Kr.G25ra. Exports to 
l lit- I.K.. unce llir company's 
main market acre halved, and 
1-' ranee and Ihe U.S. an- non 1 
the company's chief export 
markets. The company is 
privately united. Shareholders 
v.ill receive a rihirienri nf 3.3 
per will, on file Kr.IOOm! 
share capital after foregoing a 
(ID idem! last year. 


Lockbeed. 


jtuiviuc * of ioans to Lockbeed. The The company's. 10-K report, a Raw material 'ano energy breakdown by .class \Vat 

BY tony HAWKINS i action came just in time to stJndard form filed by . com- prices have risen almost 15 per been tenedered.br 

NEW EUROBOND issues bund is.-ue> in the first nine MAtm. So far this year, medium ! pe«uade hank creditors to panies wth the monitoring cenL so far - this year, Dow R eute r. r '. r .Vg 

totalled a record SlO.TSbn. in the months of 197S at SSJbn. term syndicated credits arc put Increase lending to keep Lock- agency ^jsecunties and Ex- aa«d. etonomic rTP ^ 

first nine months or 'this year against last year's *1.9bn. for at *20.4 bn. as against S2Ibn. in deed out of bankruptcy. ^ ™ rv - 4 m »Lt«atiSt S GTE SySfC 

in.rording to figures published hy the entire year. Main borrowers the entire 1975 calendar year.; However, .since that time, the burijiess ias SkrivM^operate at tion this year - Sbreafe ' the STAMFORD. 

Morgan Guaranty Trust Com- have been me industrial Developing countries arc the . existence of this guarantee has tp tf p r ..i' vears P likelihood nF business improve- GENERAL TELEPHf 

«"«■»: ,nil J n borrowers with *1 ai bn. .generated virn lent opposition In “ JS £ months of mentinlfl# andS^ S2ES&- 


-NEW EUROBOND ussuas bund 
totalled a record S10.76bn. in the month!' 


first nine months of this year against last 


•SBtt 


tlssion. filed Jast The slower economic TVpw fiTF' ^ ; 

i that the nuclear recovery and moderating, infta, * . -• 

ikely to operate at tion this year ' increase the S TAM FORD, Dct irV--: 


pany. 

j This c-onipaitfs with the 
previous record of SS.tibn. during 
ihe "entire 1975 calendar year. 
The Morgan Guaranty figures 
show that HI per cent, of Euro- 
bond issues su far this year have 
been in - dnllar-dennminuied 
.bonds. The hvu other important 
' currencies for new bond issues 
have been the Deutschmark 
(18.7 per cent.f and the 
! Canadian Dollar til*, percent.). 


■•nun tries 
followed 


(74 

by the 


cent.), main borrowers 


internal itina] and Brazil with Sl.Sbn. is the : Congress. 


loss for several years. likelihood oF business improve- GENERAL TELEFHOI'iE ^ 

For the first nine months of ment in 1977 and- 1978. ■ ■ - Electronics' Corporation ■;> 


borrower. 


com P a . , ) ys the year net income was 8501m. Tiis would resalr in better that ’ its inforinatlpiL 


rrl^nL-'iinn- /"fr mafur 'liarrower 51 " rimnniiiiS ' f The , company's , he V ear net income was 8501m. Tiis would resalr in better that ' its information. ^1*^. 

tirganisations i-0.- percent.). major borrower. Cum midlist .declared payments of bribes tnr cotj , \h»re1 un 39 tier ooera tine rates ereatnr abilirv «nh<irti-«'rv ,Jm 

JSSr'dS s-‘°rr s ^ e la5t year “ Jdc h lhc 

oak international bond issues m tm nrsi rjuarter and SHisni. whole affair even more embar- / 0 r SI 97 a share). The net was improving profits it said brokerage firms to '«S 

t r« r 0 s. u,E compiny and « SSria S? Reu,er S 

0.76b n. *47.8 per cent.) which m the September quarter. But now appears sTs were S9.63bm for Revlon admission ' . Sit. * * 

Son. rSfiST -I n™m“ n .SS: UcS ” ahead . on thp r, ? h . t (be comparable period, with the 0c , 5 _ The new; service, 


■r cent. I s and the l bond. nut- Westdeutsehe Landesbank (jinj- Approve its refinancing scheme 

Dc, n-ir I in percent) sldp 1he '- s - l,9 - fl Percent.). /entvale as lead manager. The. and .« rerlain lo wnre 

- ' PrenK The Morgan figures show price and interest rate will lie ZV'Z 


Kerstatt settlement 


The Morgan Guaranty calcula- Euro-currency 
: lions show- intui international running at a 


show price and mteresi rate will lie 
credits announced at the end of this 


quarterly rate of week. 


Rank ami local aiithorily 
crcdilnrs of Rankhaus Herstatt 
will be paid the final HI per 
i-eul. of their settlement qiinla 
at tlii* end of October or start 
»>f Xnvembei". the settlement 
manager and liquidator told 
Reuters in Cologne to-day. 


Caution at the Benteler group 


all note holders' approval before 
the deadline. 

This whole scheme, basically 
involving the conversion uf 


Earnings slip at 
Dow Chemical 


'fCORPDRATED. has win fflafee internal informillj 
making' substantial «Kb'M customer accqnorniH 

. . _ pacairph »nnM<- 


admitted making substantial suen as customer accqatwroan III 1| 
amounts or questionable pay- and ^research vl 

meats overseas, including. SJ 9,000 00 same uotr 
that was distributed in- an un- stock quotes and othor irtB 4 , r osi^ :r '- 
identified country, after its information. 


closes < 
if mer 


, government publicly denounced The new - data base. , 

j involving Ihe conversion uf . MICHIGAN, Oct 9 . .such .payments, the New Vork will be added to the bro 

crippling debt into equity, is DOW CHEMICAL said il expects Times reported. division’s current -’infor 

'scenes an essentia! if only pre- third quarter earnings to be 85 The disclosure- by the (msnietics services operation. GTE.'s 
j . ..and pharmaceutical company Reuter’. t • 


it5>- 
. "-53 r '-. 


BY GUY HAWTJN 


FRANKFURT, October 5. 


Steamships dividend 


Sti':i:it>hi|K Trading Company, 
a Papua New Guinea shipping 
anil i railing company . Is 
i nr i-casing . s«s riniriend finm 
in? per cent. l« 121 per cent, 
an it a 31 per cent boost in 
urn up net profit Trom 
Kina 1.41W.IIII0 in Kl. 841.000 ior 
ihe year in June 30. Group 


,THE BENTELER group, second concerns in the steel processing i£277m.i. Taking into account an - 
i largest steel tube manufacturer field it has been facing increasing acquisition late last vear the. 
in West Germany, has told Us prIw compe tUm n over the past S™“p;* **b* j n "ai terms 
wurkyrs that full employment for . - slightly declined. Export lurn- 

iott u Unioni-n. mupie »*t -'ears. over, however, fccreased 


J977 is assured. However, if 

certain orders rmni the Soviet 1 in ports of steel and steel rubes proportion of total sales from 
Uninn and Chum are not Torth- have heen taking a growing share last year's 30.4 per cent, lo 35.9 
(■mums, things could^worsen in „f t h e domes in- market, it said. P«'r wnt. 


S.A. annual reports 
express optimism 


SELECTED EURODOLLAR BOND 
MID-DAY INDICATIONS 


the first quarter of 19i i. Iuiporls includinE th.ise from Turmivor in the first eight 

Benteler. which this year cole- u ' 1,1 months nf ihe current vear was 

ales its 100th anniversary, is ( - l '" d .T. l "‘ c . l i ,l l. nH «P lfi-» per cent to DMS44.3m. 


BY RICHARD ROLFE 


JOHANNESBURG. Oct. 5. 


aha important in the steel con- the prices «f West German manu 


ALTHOUGH South African ciai as opposed lo manufacturing k*vi spe iw« nw. " 
industrial companies have by group and forecasts a maintained 


sates fur 197H were 11 per cent, j mechanical engineering and the as 25 10 30 P° r cenl - 
lusher at K4i.27n.iMfl and manufarturing of heating and The group's turnov 


(III- IVC.N ”1 IIWI 'iirililiin llliinu- •,1lV,..r.i»W -v-nn ... .. ihuumiibi WNII'U'KIJ IU'V •»* ami imciMin u maiiiumcii 

faeturers* pmductx by as much nf turnover P drnnnprt tS '{h '„!! and '“W been turning in good 13 cents dividend this year. How 

: .s OS in an ner rent 1 IUrl !l ,X . er . ar,, PPCd »« i'IT nl . n ,s, fi.,., re*. nnri frenni'TiMv ever rhe marlial clill h-ic (linililc 


protii before minorities reprt*- 
m'iiis 3.!t.> per cent, of sales. 


cooling components. 

As with other West German 


increased 
years D 


cent. Fni' ihe whole of 197K rhe 
cr ia?t year group is expecting a 14.5 per cent. 


profit figures, and frequently ever, the market still has doubts Ua»w.- t-vra*^.:. 
higher dividends for the financial over Protea's liquidity and the JP 


roups Turnover last year group is expecting a 14.5 per cent. rX ... V «V. i» k- hZ ! u' 7,1 1 . twi ...... ier 

‘d from the previous increase in turnover, to bring it * L,n J ,,#l I wsl - 11 h * if ' bu^n an share*, yield la per central 86 Nan v.'esuriioter Sue iks ms 
DM 920m. to DMl.lShn. io about DMl.Sbn. ' qu^Uun for sonic lime how tents, against (he recent n cents ***£***■$£ *** - »• 

. well profits will hold up in cur- low. SKKiSff-iS*-.;- "' ' 
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CREDIT 


accounting periods. 


Cement. 


NrwsJ. Hvdm «p t - |Mt 
fl- 1.1 Bnr l»ss 


These Securities having been sold, this announcement appears ms a matter of record only. 


number of Boards, now mailing trolled by the Swiss Holdefbank I Quebec fne i«i . twi 


their annual sialemenls to share- Group, potnls out that thetiown- IS! 

holder- for the year ended June ward trend in the construction skr bbc iva m; 

M. have three months of current industry is expected tu continue 

trading experience to draw on at least until mid- 1 977 hut draws r..iv« 

examined with more* than usual hope rrom' “the demonstrated K0Tes 

interest. t>n the whole, the me.v ability of our people to carry vu^ralw 8!o? i»»j ' : »i 
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INDUSTRIALIZATION FUND 
OF FINLAND LTD. 

(TEOLLISTAMISRAHASTO OY) 

$25,000,000 


sage i* on*' nf qualified optiinisin. out rutiunaUsarion and cost ini- »ank of Tosjo sjih- 'twi • ».ot > 
Frotca Holdings chairman. Mr. provements in thesfl difficuli 
I'. Beard, says tin's conglomerate times." Mr. II. Byland says rcs «5c mm S*- 


iqs) RcynokU umis ape its* 

lie Snero: Rand tine JW2 . . 

J03 SflicMJ 4tpc n»7 
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Toshiba Dimr UM' 
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■II equipped to cope 


Anglo Alpha is budgeting to I Kaciw, 

m linliin i.mfll. » til-r.i-irlori (Via I fMClWWl • S»W WJ 


*.vnh uncertainties and to capita- maintain profits ‘‘provided the erhu. s-pc iwi im»- 

!i**' on any opportunities which market does not decline below Vamt Ftnuctcra 'Shw st ia:i 

may arise in 197R-77." He expectation ” The balance sheel Yait. Coat board Sine mi :0Q . 

draw-* attention to the impact nf show* net current assets or Rand wg *' i«; ; 

higher tax. equivalent to 1 2 per 12m. and rapif.il commitments ' wiiiFc weid seeunuc-i Lonama 
cnl- a share on Iasi year's of Rand 35m.. which could sug- convehti>ue 5 bw 

earnings of 27.5 cents, and com- gest some need for additional .Voiera-jo Ew'es- cac sr 

ments thai the import deposit funds, though cash Row was '' h JiIll'% r J® 5S . • .gg, 


ww Jw USX 75 a.-* . - . - 

Source: Kidder. Piutxidx Xentfmn..^. . , .. _ 

: ■ ■—■'re: 

■ .■ v.-j- _rj» s^_. 

BRAZILIAN 
INVESTMENTS S.A. 


scheme will cost Protca Rnml almost Rand 20m. last year. On i aSmS' itoc'lro IS: 


GUARANTEED NOTES DUE ISth SEPTEMBER, 19S4 
UNCONDITIONALLY AND IRREVOCABLY GUARANTEED 


B4m. i ofinance. He regards the a maintained II cents dividend n«Mcii 3oo i« . . 

burrow-jugs In funds ratio of 0.S3 the shares at S5 cents yield 12.9 D “ te - 4 ‘ {h|, .J? 57 

as satisfactory for ihis co miner- per cent. rsrniiM 4 pp iiw ‘ 9S, “ 


Net .Vswfl Value per - 
Depositary Share as of j 
30th September 1976 . 0 ; 
U.SS90.B4 i 

S-i'luJi The London Stock LxciuiK' 


jUBAIRN 


REPUBLIC OF FINLAND 


CITICORP INTERNATIONAL GROUP 


KREDIETBANK S.A. LUXEMBOURGEOISE UNION BANK OF SWITZERLAND (SECURITIES) 

LIMITED 


WESTDEUTSCHE LANDESBANK GIROZENTRALE 
KANSAI.LIS-OSAKE-PANKKI POSTIPANKKI 


HAMBKOS BANK 

1.IM1TED 


UNION BANK OF FINLAND LIMITED 


ALCEMEKE BANK NED EH LAND N.V. BANC A NAZI ON AXE DEL LAVORO BANK OF AMERICA INTERNATIONAL 

BANK OF HELSINKI LTD. BANK MEES it HOPE N.V. THE BANK OF TOKYO -HOLLANDi N.V, 

BANOL’E BRUXELLES LAMBERT S.A. . BANQ.UZ WORMS BERLINER HANDELS- UNO FRANKFURTER BANK 

CREDIT COMMERCIAL DE FRANCE CREDIT LYONNAIS COMMERZBANK. DEUTSCHE BANK DRESDNER BANK 

.Vkiirnci-<rllM’luli Miiu-hsi-.i-lhrii.ih \fcn.-i,c*-u-[Ut-lu.ri 

ISJ INTERNATIONAL. MANUFACTURERS HANOVER ORION BANK OSL USPAMKKIEN KESKL’SPANKKI OY -OKO> 

l.lmiit-d l.iaoitetl limited 

SAASTOPANKKEEN 3CESKUS-OSAKE-PANKKI iSKOP) SKANDINAVISKA CNSKILD A1BANKEN . 

SOCIETE GENERATE DE BANSUE S.A. SVEN SKA HAND ELS BANKEN" M.M. WARBURG-BRrNCKMAN.V, WJRTZ & CO. 


ISJ INTERNATIONAL. 
I.lmiit-d 


ALAHLX BANK OF KUWAIT (K.S.C.) A. E. AMES & CO. AMEX BANK LIMITED AMSTERDAM -ROT TER DAM BANK N.V. 

I.imiti-d 

ARAB BANK lOVERSEASI Lt D. ARAB FINANCE CORPORATION S.A.L. ARAB FINANCIAL CONSULTANTS COMPANY S.A.K. 


AMSTERDAM -ROT TER DAM BANK N.V. 


BACHS HALSEY STUART INC. JULIUS BAER INTERNATIONAL BANCA COMMERCIALS ITALIANA BANCA DEL COTTARDO 


BANC A DELLA SVIZZERA ITALIANA BANK GUTZWJLLCK, XURZ. BUNCENER - OVERSEAS . BANK LEU INTERNATIONAL LTD. 

Limited 

BANKERS TRUST INTERNATIONAL SANQUE ARABE ET INTERNATIONALE D'INVESTISSEMENT B.A.I.I.* 

UmlKMl 


BANOUE FRANCAISE DU COMMERCE EXTERTEUR. BASQUE GENE RALE DU LUXEMBOURG S.A. 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. BANGUE NORDEUROPE S.A. BANAUE DE PARIS ET DF_S PAY’S-BAS 

BANQUE D EL’ UNION EUR OPEENNE BARCLAYS BANK INTERNATIONAL BLRCEN'BANK 

Uah"d 

CAISSE DES DEPOTS ET CONSIGNATIONS CAZENOVE te CO. CHASE MANHATTAN LIMITED COUNTY BANK 

I HIIIIFll 

CREDIT ANSTALT-BANKVEREIN CREDIT INDUSTRIEL D* ALSACE ET DR LORRAINE CREDIT INDUS TRILL ET COMMERCIAL 
DAIWA EUROPE N.V. DEN NORSKS CREDITBANK DEUTSCHE GIROZENTRALE EUROPEAN BANKING COMPANY 

-DEUTSCHE KOMMUNAL8AXK- l.ini.M-d 

FIRST BOSTON v'EUBOPEl ROBERT FLEMING Jc CO. A'NTONY GIBBS HOLDINGS LTD. 

Limited I.itnifi-d 

GIROZENTRALE UND BANK DER OSTEKREICHJSCHEN S PARKAS SEN GOLDMAN SACHS INTERNATIONAL CORP. 

AklirnBi-irll'i-hafl 

THE GULF BANK K.S.C. HANDELSBANK N.W. (OVERSEAS) HILL SAMUEL * CO. IST1TUTO BANCARIO SAN PAOLO DI TORINO 

fJmited • Untiled 

KIDDER, PEABODY INTERNATIONAL KLE1NWORT, BENSON LIMITED KREDIETBANK N.V. XUKN. LOU Jc CO. INTERNATIONA!, 
l.imilvd * 

KUWAIT FINANCIAL CENTRE iS.A.K.1 KUWAIT FOREIGN TRADING CONTRACTING it INVESTMENT CO. S.A K.. 

KUWAIT INTERNATIONAL FINANCE CO. S.A.K. TOrcO’ KUWAIT INTERNATIONAL INVESTMENT CO. 3.A.K. 

KUWAIT INVESTMENT COMPANY tS.A.K.J LLOYDSBANK INTERNATIONAL LONDON MUXTINATZONAL BANK UNDER WRITERS 

l-'Wllnd iHniitrd . 

SAMUEL MONTAGU L CO. * MORGAN GRENFELL It CO. THE NATIONAL. BANK OF KUWAIT S.A.K. 

(.mined Umiird 

THE NATIONAL COMMERCIAL BANK (SAUDI ARABIA) THE NIKKO SLCURITJES Ct>., 1 EUROPE) LTD. 

NIPPON EUROPEAN BANK S_A. NOMURA EUROPE N.V. NORDDECTSCKE LANDESBANK GIROZENTRALE NORDIC BANK 

Limilrd 

PIERSON. HELDRlNC & PIERSON N.V. RABOMRRICA INTERNATIONAL BANK N.V. ROTHSCHILD BANK AG 

N.M. ROTHSCHILD it SONS SALOMON BROTHERS INTERNATIONAL SCANDINAVIAN BANK LIMITED 

Limited limited 

J. HENRY SCHRODER WAGG *i CO. SOCIETE BANCAIRE B ARCLAY5 i OVERSEAS LTD. SMITH BARNEY. HARRIS VPHAM A CO. 

Limited Imwpoi j*t-d 

SOCIETE GENERALS SUMITOMO FINANCE INTERNATIONAL SWISS BANK CORPORATION > OVERSEAS 

t .linn i-il 

TRADE DEVELOPMENT BANK OVERSEAS INC. TRINKAUS A BCRWIAROT UEBERSEUBAN'K AG 

UNION DE BAKO.UES ARABES ET FKANCAXSES-U.B.A.F. VEBEtNS- UND WESTS A NK J. VONTOBEL * CO. 


CAISSE DES DEPOTS ET CONSIGNATIONS 


TRADE DEVELOPMENT BANK OVERSEAS INC. 

UNION DE B ANODES ARABES ET FRANCAZSES-U.B.A.F. 


S, G. WARBURG £ CO. LTD. 


KG. TRINXAU5 A BURKHARDT UfiBERSEUBAN'K AC 

SES-U.B.A.F. VEREINS- UND WESTBANK J. VONTOBEL A CO. 

AIiK-nsrwIWlKiIi 

WOOD GUNDY Tmirr rro YAMAICHI INTERNATIONAL • EUROPE . LIMITED 


Sfiurmbtf 19Tt 
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BANCO PINTO 
& SOTTO MAYOR 




Head Office: Rua do Ouro. 28 — LISBON 
.Main Offices: Oporto — Luanda — Maputo — Paris 
Representative Offices: Diisseldorf— Mont reaJ— Toronto 


STATEMENT OF CONDITION 

(PORTUGAL) 


ASSETS 

Cush and Due frnm Banks . ... 

Correspondents Abroad 

Bill-i Dtscuunled 

SeeurilieK 

loans V. 

Bank Premises and Equipment 

ftihei Assets 

C'nnira Accounts 


(1000 Escudos) 

June 30th 

1976 1975 


2 600 613 
$57 974 
23963 157 
2095 511 
3S320S7 
510 449 
4185 201 
46 977 176 


2 630 501. 
1 142 416 

21 347353 

3 778.721 
3 588 319 

513289 
3-690 152. 
49 129 783 


TOTAL 


S5 002 16S 


83 830 334 


IJABIUTIlvS 

Deposits 

Sundrj Creditors 

Capital 

Deserve Funds ... . 

Provisions for depreciation assets 

Nei Profits 

Other Liabilities 

Contra Accounts 


32 472 491 
278 476 
1 200000 
1212 100 
392 469 
200 152 
2 289 304 
48 977 176 


2965789#: 

210 233 
1200000 
vimxob. 

244 041 
126033- 
2039847. 
"49 130783 


a M 




TOTAL 


S3 002 165 


. $3530634: 
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■;•- yi.PPON . Steel -^Aiorporamgn,:.sifiei pianos vmca rauauc 
;. : v>X>pan s juid the : -w^d^.XargiKt'ratKnrately: asseaMfc v "... " • 
tel manufaetuiea ^ -I put .--into 0it ® 

L rh a o f four proT«nsw_wttieh 


Corporation, .steel markets "which, cannot be’ naee capacity canting into opera 

‘ J -a *' " cion next year can actually be 

one used. At- least two- out of the 

eratran whir j* hUlwf ns- the V IVUC the big five, however, still have 

eranon wnar J4 paiea.^K.tne. j awiMae , . steely eoi- ample room for expansion at 

L J ahBi?$y before the existing plans (Nippon Steel at 
w ; W^«c&sion and Oita and Sumitomo at Kasbima) 
ethdr^Q W the pro- wbilp Nippon Kokas is under- 
ipeliuejw'just emerg- stood to be considering embark- 

a project for a new ipie- 
.steel works at Akita in 

.. ,, t _ _ . _ -west Honshu. 

V:- :-' ; ‘c *7 Vp^^:oFS.(J^wt3tmehes dr shitna nir jax^iftSWal island in Yet another project which 
.. .cubic: metres? -gaga than.- the' Tokyo Ray Kghisj ftfe. ; <fo g * or com- may or may not go forward is 

q evious- record ‘holder. At Sumi- missioning ^wa- for joint investment by several 



duetry production league, is not 
projects planning any further blast fur- 
■'N. , , ;-r- s hii ib tm .thuboic wjt be as nace investment in Japan, but 
•- »»d the has become the only major 

L* Nimxmyj&kan project isewen- Japanese steelmaker to go 

- " 5 ■-<•-■“ l^fSno'^h a h£.i! ,0 ^f tiallya ‘•replacement idor old abroad on a large scale with in- 

r Pf^ Ie y^ Sffi- Jt^^ V^tv -which is vestments in Brazil and the 

V v ; : befog: niQVi^offi?b“Ea ■ under pres- Philippines. 

‘•-j capacity seems question- ■ ejja4isMWneotali5t Tbe Japanese industry's long 

- . •- - t ~ groups in-tbe industrial city term view is that steel will be a 

• ••- r-iV 1 'The industry' s output- during; ^Jtfiwas&kLTbeftflreralJ effect globaly scarce material and that 

- . ■ ." *«■ ,e second quarter of 1978 was of the succession -blast fur- further major equipment tnvest- 

- ; -'j-' Per cent, ot the peak level .nat».opeiuii^.;bQWtiXer. will be ments are likely to be justified, 

- T - ; :^jhieved in the third quarter b^a • former signiffiapt • boost in even If caution is in order For 

' • ■ - ' ‘ ^bapactiy at the next year or so. Environ- 

ind may mental pressures in Japan are 

full re- forcing the steel industry to 

„ r . ... . spend between 20 and 25 per cent. 

... „ 'wjy ^ Japan’s ■ '■htg-r fi*®-" . steel of all new blast furnace invest- 

‘ r <sve finishea-iiB iKirmal "break-, maimre. iNippon' St^d. Nippon meat on anti-pollution devices. 
^,ig-in” Fprocedofcs . .and will be -iSokan, Kawasaki.. Sasnitcwno and But the industry maintains that, 
■‘^stdy 'lo Bt«^ ope>atfng/at-fuU ’Kobe)-- appear :to w^5aying any even allowing for this, the cost 
.-Tength. - But ;this;. Will -tjepead - farther decisions .op domestic of building a new blast furnace 
■;>h; ' general trends- - in -\-the ' expansion untU- theyi'ba^C seen in Japan remains lower than in 
Japanese economy- and' in’ world .how much of .the iio# blast fur- the U.S. 


'EH 


L jtiiiauLi iur steel coma rise- df.jja] 

vipreciably by:tte sprinj^ext colwiy. 
.^a r wben^the Olia f urnaee 1 will •*. j*m 


Ataka closes overseas offices 

with Itoh 


BY OfJR OWN^COfl«ea*ONOENr 


TOKYO, Oct. 5. 


is. 


CREDIT 
COMMERCUL DE 






ivTAKA'.'. and '- .Company,- .tbe rep rMpntative O^Bcds; in Bar- ably close down a number of its 
: ~;apanese general . trading, com- . celona, Rio >de .- Janeiro and East European offices in the near 
' : any which, ran into financial Hamburg. In tire twqiatter cases future since its business in the 
iffierrttres lasryear as; a result, the cl osuref - fon^;liart ' of a region - has' been “inactive” 

_ -^f its involvement with New- strategy to : eoncetttrate opera- recently. The company stresses 

COLLAR Pnii.PTOdto^- ReflgtngrtNRe^. — fa afe -t lon s t m ^sfogfo.gmhi'uffice in that it is not dosing offices in 
Iks tartedJ to dote', overseas offices Tthe ^ coturtryr ixmeepned r : (Sao major European centres such as 

HOW s Pkrt bf in.oV^i^il tatiopau^ 'i*aulp' 'in Brtiil' mid''53hsseldorf London or-paris. 
r . ^ on strategy-; l . : ■ ■ I in. West Germany ■ No figures ^are available for 

; The .company has so. far closed--'- Ataka 'says thaL^it^will prob- reduction in Ataka’s overseas 

personnel (305 Japanese staff 
were stationed abroad last April i. 
But a fairly substantia] reduc- 
tion might seem to be' indicated, 
given tbat Ataka 's overall man- 
power is to be -cut by 1.000 from 
its. original level of 3.400 in pre- 
paration for the proposed merger 
with C. Itoh. 

Ataka says that 1,000 workers 
have agreed in principle to leave 
the company’s payroll on terms 
which include the payment of 
retirement allowances with a 25' 
per. cent premium. . A Tew 
hundred” have left so 'far and 
tbe rest will probably go by the 
early part of next year. 

Ataka has set April 1 . next , 
Jyear as the target date for the 
merger to become effective, but, 
C- Uoh, the larger and more 
powerful of tbe two companies, 
is reported to be baring doubts 
about this dale. 

Formal merger talks are due 
to start between the two com- 
panies later this . month after | 
Ataka has submitted * detailed 
proposals for the tie-up. 


BUSINESS AIRCRAFT 


U.S. companies reach for the sky 


BY JAY PALMER RECENTLY IN WICHITA 


m 


... . . '•'■•.’■yy. 

-r=— Z-- • *w.— -3 • -woto^L, 

. ■ ’■ ■ • " . z.r..1 : ' • -i ; > • ;:j . ' . V”'- - i 

In -his letter, to ^-sbareholdeia? dated 22nd -September J 
1978,. the ^Chajrman, Mr. ;J Jf, Ldvfrque^ ^Ave ^he-'foUowing'- 
informatibn ronce^hing the consolidated T:eeu4».f oc'Jh£ haifr 
yearto June 3fl, 1976v S : . . •- z ' . ■ . ‘ ; j.v "j" ». 

The pretax hahkto^revenuo. fipp the -first sixAriontia. of ■ . 
1976 amounts to F67.960J100 compared,-witb •F89,f5fi.8M in 1975 ■ 
andF65^7O,O0Dln.lS74L.'.; ' ■ _ \. fi 

'The downward trend of share prices resulted in a net 
depreciation of our securities portfolio of F4,181.000. vlierea^ 
at July 1. 1975 it showed a F3,9Q2JJ00 net appreciation. 

Tbe net proSt 'diie lo^the sharebolders of the bank.' after . 
allowing forcapita] gains and flosses and after taxation .and. 
deduction of pfiffits; dire .ti>Tnihdrit^ interests in subsidiaries, 
amounts at the end of the ; .fixst months of 1976 To ; . 

F36,555,000, comparetf withT? , 5lJH6,(K}0.in.lB75 and F2352ii000: 
iuT97«r ' ■ - T ' “ fc ? . ... - 


RVE51P. - 


\ ■ i- 





• . a'!' < :-i . 



‘‘y.- 



FA1RBAIRN LAWSON: LIMITED 

— - - — - - j in t erim Statement 

l^e..Oirotta^o£;EaWiaicB^La«aoh..UBPiiycd are pi eased, 'ittLannouncc that the unaudited 
resufti f Or! the - -hW^yar^enfiRT TSt'' July. *1976. Show i ' rtf«>M^<S«su^'prbflt before taxation of 
£450.000. .This compares with £209,000 for the corresponding <sfx months last year and exceeds 
the pre-tax figure of £411 .000 for ihp. fuf^jrear ended Isc. January, 1976. , 

' Group’ turnover for the half year advanced by 20 per cent, frpm £5.097.800 to £6.123.000 
of^^&exp^s'accMnted for approximately SO per cent. * j ’ _ . - 

.-szl'i&e unat^ed results for the half-year 'ended 1st July. 1976; (-compared with the figures for' 
<156 cecrespoctdVR! period last year )_ were as fallows: — % .’ v 

• - 4>i . v- • . 


3 -v-a iTW •• % 




Group turnover representing tales to 
customers; excluding Intercompany transfers 

Group trading -profieaf^r-chargjng : ali 
expenses othec than mtertatVdepreciatlon 
and taxation y -- . 

Depredation .of fixed assets ’ ^ yj- . .. • ..... 


Interest payable / • • ' -J .-' .■ 

Group trading profit before carottron- 


Half-year 
ended 
1st July, 
1976 
£000. 

6.123 


658 

107 

"TiT 

121 - 


Half-year 
. ended 
3rd July. 
1975 
£000 

S.098 


430 

.101 

"329 

120 


d30 


709 


Taxation— UX 


211 * 

IB 


-24 

10 


229 

34 

124 

20' 1:.-' 

>75 

287 

SSSZSp . s 

=SUi 


0.7 v • 

0.7 

1 

58.3 

: 43.3 

95 

59.0 ; ' 

44.0 

96 

37Qf» V 7 "'* 

3.26p 

5.37p 


Audited 
Results 
Year • 
’ ended 
1st Jan., 
1976 
£000 

10.190 


84S 

194 

651 

240 


-411 


113 
. 11 


Group profit after taxation attributable to 
. HoMmg. Company - .- V; vil V 

Diuhfenis: >/' 

on Preference -Shari>»-^. 9 per;cent..l net) 
on Of^inafy Share vi-1976 In lerim l.8p l net) 

■' Eanuogf. pvr 'share . 

'‘The charce Is mainly. In respect pf deferred MX and arises as losses, vhich have previously 
, Imo sct off against deferred lox^ afe absoibed by current jaxcbh- profits. . , 

■ v^flriiihgr.per shore on thc .weighted average number of shorty fn «»■ donng the penod 
anijtter absorbing the effvU ^ of changes in taxation amount to 3.70f> against 3 . 26 p-an in - 

^^iVu^WU^cohtrfba^d to the grfeatly improved profit performance, and the anticipated 
secbverv t?f Flexrfonn, th^ office .furniture and systems company. Is; now well under way. 

> The -Directors expect that, in the absence of unforeseen circumstances, the consolidated, 
profit, before taxation of the Company and its- subsidiary companies for the year ending 3Jth. 
DecemberC 1976 will he not lest than £900,000 (compared with «VU26 'for the year ended 
1st January. 1976). - \ ■ . . , _ 

Your Board believes that the. .Company, should take the opportunity now to raise more 
equity capital by making a rfcfa^issiie. of ,li944.4i7 new Ordinary Shares it 25p per share on 
the basis of one new Ordinary Share for every three he d at the close of business on 6th 
SepcemE*rr l97A - The additional- permanent capital will consolidate the groups financial 
strfenatlr. enabling, the BoardLjCL implement plans for selective investment. - * . . 

' The Board will pay an interim' dwidend oh the existing Ordinary Shares for the year ending 
30th- DdcemberV 1976 of l.Op^r'share {1W5: 0.8125p) whhj, vtith th« -.current related ax 
credit is equivalent to a grees dividend, of 1 J385p (1975: 1 -2-Sp)- . This dividend will be paid 
on ifth October, 1976 to the Ordirfaly Shareholders on the Register on 1st October. 1976. The 
new Ordinary Shares will not tank for -the interim dividend btfc will rank in full for all other 
dividends hereafter paid or declared,: The Board expects to pay a final dividend in or about 
July 1977, with the consent of Treasury,, such that torn! net dividends in respect of the 
year' ending 30tb Oecerober. 1976 wilt be 2-6p per share Mp gross) compared with l.7875p 
( 2.?5p gross) for last year, 

29th September. 197t 1. ~ ... .... • - 


TT USED TO BE true that only 
the very largem companies ever 
purchased corporale aircraft and 
then.- more often than not. 
largely for status reasons with 
ihe aircraft's actual use restricted 
in only the most senior of execu- 
tives. To-day. in the U.5., this la 
no longer the case. 

Over the past few years, more 
and more smaller companies 
have been converted to the idea 
that ownership of a light twin- 
or even single-engined aircraft 
can be an invaluable and even 
financially justifiable aid for 

middle-line management. The 
direct result has been a sales 
boom for the U.S. light aircraft 
industry. 

Record sales 

Despite the Arab oil embargo, 
recession, inflation and the 
rapidly rising costs of flying, 
America's 15 or so general avia- 
tion companies will this year 
deliver over 15,000 new aircraft 
for record sales revenues of 
51 bn. plus. 7n 3972. a mere 
four years ago. deliveries totalled 
under 10,000 for sales or $560m. 

Virtually every single light 
aircraft maker has benefited 
from this increasing demand and 
nowhere is this new prosperity 
more evident than in Wichita. 
Kansas, the mid-continent home 
of the industry. 

Cessna, the industry's Wichita- 
based leader with about 55 per 


cent of total volume sales, has 
seen its net income jump from 
about S7m. in 1971 to nearly 
519 m. Iasi year. Beech Aircraft, 
whose main plant is just across 
town, has seen r similar sort of 
growth with its 1975 earnings 
leaping 25 per cent. Others in 
tbe industry including Republic 
Steel's Mooney Aircraft and 
Bangor Puma's Piper ' Division 
are also prospering. 

Although tbe aircraft makers' 
trade organisation, the General 
Aviation Manufacturers’ Associa- 
tion (GAMA) is now busily pro- 
moting pleasure firing, this side 
00 longer dominates the industry 

No reliable figures are avail- 
able. However, the U.S, Federal 
Aviation Administration, the 
companies themselves and GAMA 
all now suggest tbat corporate 
purchases account for over 80 per 
cent, of new aircraft purchases 
and probably 90 per cent, of the 
second-hand market. Companies 
trading up to larger aircraft 
account for much of this. 

The irony of this uninter- 
rupted sales boom is that in the 
19505 and 1960s the aircraft 
makers used to be among the 
most vulnerable of all U.S. in- 
dustries- lo economic downturns 
and fall offs in corporate profit 
growth. If this were not enough 
to have expected a slump in 1974 
(like that which bit in 1970 1 it 
could reasonably • have beeo 
assumed that the Arab oil em- 
bargo would have proved 
especially damaging and hurt- 
ful to this fuel sensitive sector. 

Russell Meyer. Cessna’s chief 



Cessna Skylane 

executive officer, argues that the 
oil embargo and the U.S. Govern- 
ment's massive cuts in light avia- 
tion fuet allocations did “slow‘d 
industry- growth. This may be 
true. However, it is also very 
evident that the nationwide fuel 
shortages also proved indirectly 
beneficial to Cessna 'and its com- 
petitiors over the longer term. 

While the 55 mph nationwide 
speed limit obviously helped lo 
emphasise the attractions .of 
100-200 mph light aircraft, the 
industry’s biggest gain came 
directly from the problems 
facing the commercial airlines. 
Never immensely profitable to 
begin with, the airlines were 
forced by the huge jump in fuel 
costs to save money and improve 
load factors by slashing flight 
frequencies and simultaneously 


eliminating marginally profit- 
able routes. 

To-day there are some 12,700 
airports, excluding seaplane 
ports and helicopter pads, across 
th& U.S. .The commercial air- 
lines serve' only 475 of these. 
Moreover, the airlines, which not 
unnaturally cut the service first 
at low traffic ports, get about 
70 per cent, of their total passen- 
gers and cargo from only 30 air- 
ports. About 96 per cent comes 
from 150 of the 12,700 ports. 

All this adds up to long 
delays, awkward travel schedules 
and frequent overnight stops 
for any company executive visit- 
ing suppliers, customers and 
out of the way plants. When one 
lies this in to tbe way Ihat 
American business has over the 
last five years been decentralis- 
ing away from expensive and 
crime ridden urban centres, it 
is clear that corporate aircraft 
have rapidly become less of a 
luxury and more of a necessity. 

According to a recent GAMA 
study, there are now 45,000 
business-owned aircraft in the 
U.S. — ranging from jets down to 
single-engine commuters. An 
indepen deni survey conducted by 
Aviation Data Services shows tbat 
of ihc Fortune Magazine-listed 
1.000 largest U.S. industrial com- 
panies. more than 430 own at 
least one aircraft. These 430-odd 
accounted for 80 per cent, of 
the total 1.000's 1975 sales and 
S4 per cent, of total net profits. 

When it comes to persuading 
corporations to buv aircraft- 
converting them to the “ concept 
of aviation" is how GAMA puts 


it— the individual aircraft makers 
are well prepared. 

The corporation, or indeed rich 
individual, is asked to complete 
a lengthy form spelling out in 
some detail standard travel 
ha hits. The questions include 
frequent destination points , the 
number travelling, the number of 
visits in a period, how long a 
stay, and so on. This is then 
run through a. standard companv 
computer program producing 
a detailed 60 or 70 page analysis 
of existing costs versus post- 
purchase costs. 


Fixed costs 


Cessna calculates that in virtu- 
ally every case it can prove in 
black and white on paper the' 
financial benefits of operating an 
aircraft. 'Basically it aims to 
prove that the direct operating 
costs of a company aircraft are 
equal or less than total current 
travel costs. Perhaps surprisingly 
to those who have always 
assumed that the cost of a private 
aircraft is high, this side of the 
“ tap " equation almost always 
works out in favour of purchase. 

The problems more usually 
come in justifying the fixed costs, 
that is to say the costs incurred 
even if the aircraft never leaves 
the ground. These, Cessna admits, 
must be offset by the intangible 
benefits of ownership' such as 
comfortable in-flight working con- 
ditions. prestige, a reduction in 
unpopular overnight trips and, 
most of alt. a saving in execu- 
tive's travelling time. 



Howto 


leading U.S. government 

securities firm 


Test #1 

Does the firm have enough 
stature to work with the 
Fed, the Treasury, and 
U.S. Government agencies? 

Merrill Lynch Government Securities 
has played a leading role in developing 
and supporting many agency securi- 
ties. Examples include GNMA Pass'-.. 
Throughs, FNMA’s. Federal HomeV 
Loan Bank bonds, and securities of 
The Farm Credit Banks. 




Test #4 

Does it make firm 
bids in good markets 
and bad? 

In a month that included a 
good market (April, 1976k 
Merrill Lynch Government 
Securities had an average 
daily volume of $l.o billion. 
Even when things got tough 
(May. 1976), the figure was 
still impressive-$1.2 billion. 


Test #3 

Does the firm offer 
direct access to primary 
money markets 
on a worldwide basis? 

Merrill Lynch Government 
Securities deals with thou- 
sands of companies and insti- 
tutions throughout the 
world. Not just those in or 
near major financial centers. 


MLGSI S Average Daily Trading Volume, 1975* 


Test #2 

Is the firm competitive 
enough to have an 
average trading volume 
of Ti billion a day? 

In 19-7-5 Merrill Lynch Govern- 
ment Securities averaged a 
billion dollars a day in trading. 
Total volume for the year 
amounted to $246 billion. 

On 4 days, trading actually 
exceeded $2 billion. 



‘Includes Treasury Securities. Certificates of Deposit. 
Commercial Paper. Banker a Acceptances 


Test #5 

Does the firm have 
a distribution system that 
reaches out to 
Main Street, as well as 
Wall Street? 

Merrill Lynch Government Se- 
curities has trained 175 Account 
Executives of Merrill Lynch 
Pierce Fenner & Smith Inc. t an- 
other member of the Merrill 
Lynch family of companies. 

Located in 60 Merrill Lynch 
Pierce Fenner & Smith Inc. offices 
throughout the world, these Ac- 
count Executives apply their 
special expertise to all kinds of 
government securities and re- 
lated instruments. 




The leading firm should do all these things. Not just a few: This firm does. 

MenUl Lynch Government Securities Inc. 

Meri*iU Lynch Govenmient Securities Inc., Merrill Lynch International & Co« 

. . Merrill Lynch Pierce Fenner & Smith Inc. & Merrill Lynch Internationa! Bank Ltd. 

are members of the Merrill Lynch & Co.. Inc. group of companies. 

Branches and subsidiaries and affil iates in Abu Dhabi, Amsterdam. Athens, Bahrain. Barcelona, Brussels, 

Buenos Aires, Cannes, Caracas. Dubai, Diisseldorf. Frankfurt. Geneva, Hamburg, Hong Kong. Kuwait, London. Lugano, Madrid, 
Manila, Milan, Panama City. Paris, Rome. Sao Paulo, Seoul, Singapore, Sydney, Taipei, Tokyo, Vienna, Zurich. 

Joint venture in Tehran- Iran Financial Services Co. 
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JWMs STREET + OVERSEAS MARKETS 


+ FOREIGN" EXCH ANGES 


Down sharply on fears over economy 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, OcL 5. 


STOCK PRICES fci! sharply in Countries in Qatar, in December. 82.9S and Golds moved Q.26 higher o*er a broad front. Volume was HONG KONG— LinJe changed 

early trading on Wall Street to- Among the weakest NYSE to 230.00. but Western Oils re- small. in quiet trading, with investor in- 

da;.. rt-flectinK concern over the shares Digital Equipment lost Slj treated 1.18 to 206.01, industrials . In Internationals Akzo was tere»l lacking in. the absence Of 

sluggishness ol the UJS. 

The Dow Jones Industrial 

WfllTpEV £.%£ »™SM=«I io /ranch . shares »=; 

911 °- - * round 353,0 ,n BU,ot trad ' “SJattfi both wive 2} dots to SHK24Q. 


ern over the shares Digital Equipment lost 31* treated 1.18 to 206.01, industrials . in international* akzo , >a s .... lu* v* 

L'-is. economy, to 81485. IBM S2 to S278‘. Sears OJH to 182.78. Papers 0.90 to 118.84. steady at Fls2M but Unilever news. 

dimfriai ,\imr Roebuck SI to X64J, Philip' Morris Banks 0.47 to 231151 and Utilities rose 20 cents to F3s.lll 20. Philips Tun rover totalled KlMUm., 

rnp T Inssnf S13 to 860, Union Carbide $1? to 051 to 1-46.38. 20 cents to Fls.28.SO. Royal Dutch iSHMS.UnO- 

lor J loss OI 1“ , . .. J _ an ..... rr.iicun Hans Knns Land gained .1 nonfSL 


Closing prices and market 
reports were not available 
for this edition. 


, , , , . cave ground again in quiet trad- 

Aluminlum Co. of America— in; . Criticism of the Govern- 
another weak >not— last S2 to ment's anti-inHation package by 

the Paris Chamher of Commerce 


All Common Stocks mdev gave up Dow Chemical ea?ed SI 1 to s4U! 
od cent- In -r.«nd at Sjj.%. 

'Volume lotaiied ]•" lain, shares. 

Two factors dampening semi- 
me::; anneared :*> be talk that 
t*-Nr : d o;l prices might be headed 
hiL'hcr. arid speculation ihar the 


surances fluctuated Doth ways. . . „ _ . 

Transportation shares moved Sardine JXatheson and Swire 
up— Van Ommeren by FIs.4.50 to PaclFi^ each dropped 10 cents 

Amnn" The volume leaders I'S “ ,c - f «• '-y-“ IST.iO to SHK1850 and SHK10 respec- 

_ , 10 °-' Uic \oiume leaders, c.b. weighed on an already depressed r5 ** “■ nvelv 

Steel dropped kl. to sjji. while market •*- niei>. 


s.i 


market. 

Only Hanks 


and Public Works 


G E R.NLN.W-— iju ie L wlih prices TOKYO— Slightly easier, as late 
maml;. unchanged, following liquidation-? more than offset 


compjnie.' were unaffected. The i'h? rvfm initial gains. Voln: 
sharpest declines- included Union ^hL Co_mmorabajik index edged up 350 m. shares (ITHmj. 

Ui .( Punl.im O.I TO i.i'iA * I'nnwm near un ini 


Volume totalled 


September whoiesaic nnce index 
— due to be published on Thurs- 
day — will nor ni.if.-e cuod readme. 


after forecast inu lower earnings 
for the third quarter. Avon Pro- 

!S°HrH^H?OT t0r - alS ° ISwETSa. h:S UlT^ThSl: moved loss L*,n . ^SaSp^Sanw^lTiir^ 

aC fiea"eral * "o.rlrlc, / » h.nh jffkg 'Sj. flfc v'i.h gffi" lradln = aff,!C,ed SCTd ' 

reported higher earnings Tor the ctP ' CFR ' MemB “ and Daimler ahead DM1 to BSffiK* and * 

third Quarter vesterday. was un 


changed at 852. Ford Motor, 


In August the index fell 01 per which reported lower laterSen- lo and ^ ^" rs “ , ‘* 

.1 C? 


cent. 


BIC 1 r a, ‘Y’ ut Speculauves. cancer-control 

Redon te felt Fr* 5 to 590. Beg h In 90 pfenigs nigher at DaJlSb.60. Drugs. Department Stores and 

SWITZERLAND— Mostly higher. Paper Pulps edged up bur Elec- 
small. 


to 


MONDAY'S ACTIVE STOCKS 

UldPgC 


l-'inon sun .. 
I* aw men;. 
Kivsw SS . 
iTah ini!. .. 

Ci'T. E'iic. 

w.-v-ishi. El. 

Gifl'.om 

'■ipi» :Jqj nra 
T> xai o . . .. 
T.Ian^o 


SM.h 

UjC- d 
sre.30-1 
20S.Ii.iJ 
Mi.V'i 
injtKi 
in so 
1(35 *«•} 
140 £1*1 
140 

1M.S4W 

i:o. son 


CIq«i:u <in 


lember car sales, dipped Si to *»• rSSEg' ^ m 

$57 \ BRUSSELS— Declines predomin- ca- 

prices on the AMERICAN SE ated In moderpte trading, 
pointed lower at 2 p.m., with the Among tower Steels. Cockeril 
index off O.sn at mn.6R. Turnover dropped B.Frs50 to 630. Arbed 


aw 

-U 

-i; 


amounted to l. 21 nt. shares. 


-c 


OTHER MARKETS 


.-.o; 

ii: 


•lii — 


Canada stocks ease 


As for oil. a Venezuelan official 
■said yesterday that his country 
fmour* a riue in the price of 
petroleum and will propose this 
at Hie next meeting of thV Organi- 
sation of Petroleum Ex, 


R.Frs.SO to . 3.420 land Hainaut 
Sambre BJFrs.40 to l,83h. 

In irregular non-ferrous Metals. 
Union Miniere eased E.Frs.S to 
1 .052. hut Hoboken gained B.Frs.30 
to 3.280. 

Electrical and Utility shares 
were lower. Interbrabant by B.Fn* 
10 to 1^84 and b'BES by B.Frs.1-5 
to 1.050. 

•Chemicals gave ground as did 


Juvena — down Sw.Frs.10 to 140 
— and Oerlikon-Boehrle were 
among the most actively-traded 
issues. 

COPENHAGEN— Sharply lower 
in active dealings. 

MILAN — Generally lower, 
influenced by fears over the impli- 


trieals. Motors. Cotton Mills and 
Constructions eased. 

Kanzald Paper, Cal pis Foods. 
Yoshitomi Pharmaceutical and 
Alps Electric were among the 
main gainers. 

.Another was Mitsui OSK Lines, 
which headed the actives list, 
advancing Y3 to Y1S-5 on &25m. 

JOHANNESBURG— Golds were 


cations for industry of tight Brm in quiet tradings although 
Government economic policies traders showed some hesitancy 
and expectations of higher ahead of the afternoon gold fix- 


sporting 


Prices drifted down in light, 
early trading on Canadian stock Holdings, where Societe Generafe 
markets yesterday, with most nf declined B Frs.43 to 2,155. 
the major sector indices showing in firmer Oils. Petrofina 
losses at mid-day. B.Frs.45 to 4.383. 

Base Metals were up 0.33 at AMSTERDAM— SI ighGy 


interest rates. 

OSLO — Industrials ana Ship- 
ping quiet: Endurances and Bank- 
ing steady. 

VIENNA — Steady in light 
trading. Semperit and Steyr 
rD " e Daimler among leading 
.Alfgemeine Bau 


mg. 


trials, 
higher eased. 


Prices rose sharply in the morn- 
ing. after news of the IMF -review 
of gold auction policy. 
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cent.; four years S-8f per cent.: flye years (Mi per cent i fl .- 

The following nominal rates were mated for London dollar certificates of STfcSiS:"* 


uiuwuni nom:iBi raws - were uurara [or aouar cemncum m s»*J.ei. , i «.ta*rii '»• - «■. r. 
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■ It. 7.. -.LA >1; . 

btetu i*Ci»6, 
SIrn'Rri I run. 
. auan.ax-itele i.-ui 

• r»w.rj ... .. . 

Tew*': Cartin* 

•’ L'lmnir br.irn.Bi. 
' Vnni Can KyeU: 
1 l ten- Jloua; 0;'r 
! IKet... ^ 
rsKo Ois_„... 

I «»:e*‘C.-.rt: 

^OkCLfia-:?nr.* 


' B*s 
*45;' 

6-t 

13 

5'; 


i-'i 


•».«1 
’ 8: ? 

W;S 

12*1 

12 

ffii 

i.Zrs 

SV ■ 
6:, 
T 4; ; 


4®* 4 
24m 
14j, 

6 >i 

13 

6 

47 

. 1.81 
Uifci,i 
•llJg 
*4 
193* 
fZru. 
»■« 
tlfi 

8m 

t-a* 

29 m 

l6 

.14 


y WK 
I Tracesl. 


SWIiri » Ml 

■ Sw 


A.fc.t* - 

AJtaaxtmicb--., 

BJ UK 

BJCSJ 

B*fer_ — 

Buyer Hyim 

Bbyw ' ewimiik. 

(Vanme^fiank 
(Mnu-tKininst... 

Uatciler . . 

rienuaw 

L»un*ft _.... 

Ueutacfce Bxnk_. 

Drewteei Bank....' 

D.vclterhoi 4etn\;- 
uutetaoffnuna ... 

HapsR liori —. 
HarpmerDmlCO' 1 
Hoechw • 

Hcewb-^ - 

Kali Bale :DmbCu 

Earmdi 

Eaailio' - 

KiocMnerr PrtilOO' 

Klock Humfioii.. 

HruppPn Dm LIC- 
Hnndenkredit Bli. 

Lndc*.. 

LsPenbniiDKkX 1.860 ! 

95 1.5 

U-A-N , ‘ 

K’binaaaDn ICC! 
iletaiae'lachan 
llunch. Hue* Tern 

^w^op fiunin, ,,,,- !" 

Preuawm Dm. ICC- 
KbrinWcat Elect.; 
octunna 

Siemens | 

tadruOier 
JCbraen 


IBs 

18 

14 

14 

20 

20 

18 


87.2*0.9 
393 *1 

317.8 

188.4 *0.4 

IfcS.B-O.S 
B87.a ; *0.5 
297 

179.5 -0.3 1 
SU -0.4 

339 *1 

B2B.2;-rOJ2; 
158.1 -0.4 

490.5 -OJi 
219 tQ£ 

1 tS 

180 i—2 

106 —3 
L44 -1 

140.5 

54 ;1 - 

1J3 —0.5 7 

384.7 -0J /TO 
246 -0 20 

111 

148.5 -0.5 
111 . .. . 

273' ...... 

208.9 *0.5 


2.3 
4.1 

4.4 
3.3 
3.3 


MILAN 


I AUSTRALIA 


UW.& 


Price ! +«■ | Dl'r., Vlu, 
Lire r — .Uro; t 


Miudia Pn». .. 

ax ic. :. : 

Ausnnta Pin J 1 

UMtajd ... 

Bre«ta.„_ 

Uurao 


Cl&.\ 

_ : tncirini 

2 B I Up Item e. 



*6 friv • 


680 - 20 

485 

3.090-10 
960-14 
Z 175 —44 , 

8.750 -8 j 1 

5.750 80 ' 
I.djI-,9 


120 4*2 


0&.6 


4u«C.B 




'JOHANNESBURG 

MIKES 


%fiKIU 


159:6.9 


TO.W- , .^— 

:.Vc*nw-Aorim«*.i; ^ : - fO.60 MUM 

AdeWlde Briyu®, Cent 00c - «l.fll tAO* 
vllSed MntrfTtdc.Inda*41! tLcO 
Ampol Kxpwrailon:. . : 1.20 ;+0.09 

Vmpo* Petro*enm*„-__Ti fri -5 +-4L8J 

Aanec. UUwtai* .^ , . 13.00 *.4o‘ 

.Cmuc. Polp Paper ; a*9 


an s.D nmi-vuii. uiuiiangL__j . Tfciw iTtw 

75* T.l | AirjtA'oundattanlaweaaZ-A t0-«4 |. .j-: 
o .7 1 Auit. cSTa'sii^T™ 

1. 1 j blue lloiitl tnd, 


4.2 l*eneraJu 1 59 350 -50 1 ' 

3 g 1 InvewB I £, .32 -c3.( 


684 8 

1. ,20-8 

1.600— :3 

881 -17 .... 

239 -6 9ou«»u,vmeCopp«r.- 


tOU 


10U 


S JL 
401 


5.6 

6.1 

5.1 


50U 


3.3 

2.6 

3.8 


10 3.4 


Vrrdn A WestBLJ 


171 :*0.6 
528 tI ■ 
227 JS, . ... 
455 —5 

H3-5 

145 — 2A! 

162.5 

523 *0fi 

274.6 +0.3 

263 *3 
110.8 -0.8 : 
307 ;^3 : 


20 

16 

20 

4 

12 

•14 

LO 

L8 

V 7 

17 

20 

16 

19 
14 

20 ■ 


3.5 

3.9 

JL3 

41 

3.5 


Uah.-emem(_ 1 1 j. 720 — 27di 

lt*l«*» ’ 666 *1 i 

ItalMder > , M .. s f 363 2 ‘| &L, 

La Lent tele ; | 7.460 -90 I 400 

lUrnii KicoUu.. . 393 -6 I I 

Uedlnbauc* -71.500 +890 l JRMij 1.9 

HnodadariPrie_ j 960 1. J - 

Ucnied»on.._-. j 377 —13 ? ' ' 

60 J ' | 1 • 

871 -I 7U • 8.0 
1.39&- *4 .110 
- L 02 "11 : - 
68.700-180600 
54 -0.76 

1,810 . - 
6.510-14.-200 
1.485 - 15 180 
L 158 -12 , 

130 -1 ! 


Uatra . 

unrm. Prlr .. . 
PineUfi L' 

Pirelli »p». 

KAji. 

Biaaecenri 

Kwnluifl....... 

Jj 5 1 9A.F.M 

. :xUlt 

j 3fU*Vl%tH* ___ , 
j (jen.InmoC*. 
4.4! 


14 7 1 Hi R Ptaprletarr - 

BU. south 

y j CaMion L'dlted Breworr " 

— ; ll-v-i 

1.7 , l-sh.iMi 

g.a ' L'Ofto. LKWdrteMl A im. ; . '] 

1 ContameriSli 

I < 3 ur me 

Costrin Auotmltat (25ciZ— - 

{SBSgyyyy^-rr-r 


-Ai» -.... 
rU.se 1—0.0] 

tu« 


Omohw 5 


Rand 

3M " 


Ahfilo American Coroa. - 
.Ootkc OoasolM M Bd 
E*k Driefonteta . ' . 735.1. . 4 MUS 

KlatmrK .* L18 "+0Jtt 

Harnfofly. - XH) . -HU5 

Kinross 

Kloof : i» 

Roseohurs Plaltaunr ; -1.88-', 

SL Helena, „... .iU.75 +t6B 

SunfcvaaL —020 

GoM Fiehte SA BJO: .-0L36. 

Onion Corpomioa S« ■ ..-M 

De Beers. Doferred — ; 3.13 


-BfrvoOatUxldir- 


; A43 

r.7.B8 Rand PW-- r - !L3&. 

- 17 a rjdZf Free 'Stem GndoUF . — - li M 
L79 HU» Brand 1 "u. - 13^50 

»tS»'LZS Stem — .......... *!»., 

t^S 2 ! SUMoomln «J». 

• W - 1 1 f WeDunn ' r — * 2 M 

*f‘5S ■ m r«n ! w esi Driefoniria . ■ fine. ' 

I«5S r* 02 * W«tara BoWinss ........... jW.1 a " 

ri80' 1 — r 1 ^ feReta ' D, "P ■' 1 B.B 6 


+9M 


+ L59 
+tfln 
-IUQ 


-85S 


ko-<H 


Buier dmkbiflt. 


Sg* t-Z. ladubtric^.., 

‘ S® 11 - P»l»artr Trnat. 
ojl , H-uneruJaji ^ 

0 9 1 dill oO Unrahun XL-, 
duuwr 


—4.14 


9J i BRUSSELS/LUXEMBOURG 

5’i! ' j ’hiV. ; 

fi 1 Oct. a l*nc+ 1 J. .w . hra. tVi l 

*■£. - Fm. I — ! X« I » 

2.8 


PARS 


On. 5 


Price ;+-or 

» lb. . — ■ 


[Artwi 3,420 

I BBLBq SrxUrnt. 1.580 

i kfefcan -H - 1.950. 

: CBLvClebrlamlK 1.820 
1 C.B.K. Cement... 1.468 


LQ. Artotealia 


1..V.U. UoKHnsa^. 
i nier -Capper _ 


Jeumur*lodimri«»„. 

anhw (Uaridi 

Uetela 
DIB 
2}W» 
lwt„ 


lt.Il 
tO. 72 
tl.88 
t3.46 
1L20. 
-♦4.35 
■ nqn.- ' 

T. 5 1 T+aji 
it 1.70 tUi 
tU.84- lf09< 
t0.o l_i.+ 


+9.S3 


INDUSTRIALS 



.NtCtnNaa j 

Aurth Brotoo glll I 

Wltacwgw^.,;: 

Du search ; — U— 


Atnque UeenTPie' 380 —0.5 

hr Lquld* ■ 336.30, 

turntable 293 — 3 5 

Crxbm 76.2 : 2 8 

ri^_N. Germ* .. 538 • - 24 

i«rrero*iT ..1.428 —'£ 

L : barge* i»l(M>Em 172 —0.2 

Llunm _ 

I’.* Baccw>re..__ 

L.G.>_ 

L'rcditCom Frinor 
Credit Fontiwr_..' 

Ue&al X JL, ' 

Fr. Petrcles 

tiaL UlnWr... 
icn.Oecirteau.lo.; 

I metal 

Ularxe 

L'D.-al 

Machines Bull 1 

Ullchrlio "V ; 1,261 

Hcnn e aae y .. 

Pkrtbai 


1<It.:1m, I Corker**.... , 

Fr*.. { | &-b.hjb , 

— : Lten<ri_. .. 

I9AJ 5.2 ; Fat-nque N« , 
16.5 4J3 ' *i.B. Inoo-Bn. 

•I*ce at. Koch. . 
Hdfikcf] .. _ .. 


22.5 78' 


40.2 
432 -2 

363 ...... 

lu— 1 

305 -u.l 


47.6 7.0 
07 4.1 

16.5 4.4 1 

14 5.0 1 

£5.9 9.1- 
1UJJ U>.5 ; 
*dl 4.3 


650 
1,960 
5.690 
l. 70 
1.500 
5.570 
4.480 
l.olO 
3.L00 


.—80 lau ; 4.4 
-a 40 1.6 
'—10 . 106 '• 8.4 ; Pwnett, 

: 110 1 3.9 ; KeuuH a. Cm 

., + 12 ' 76 .lu.S . m. C. sHofti . 


83 

6.8 


fitHlIhland 3f lnlonr , - 
Jlwfc* S Hmrtte|» , 

««Xb _______ 

ftaKnna^.." J 


•*e*Wn> MUdhg ibOcanU 
''wHmirtbj . . 


73.03 - J.lS w.fa'BV.3 


luieruont — . 
limlirliaaK 
La lie vale bel^e., 4,460 
Hhn-HurfiOjf . s.s40 

Pctronna— . 4.385 

Pto.no Devuct.... 1.098 
Plena Fnnut— 4.756 
fca. Uenenie..._ 1 . 155 
floe. Geo- Uaaijue 3.»7u 


TOKYO? 


ih.t. b- 


9o —1.6 W.I W.7| John* i 2,980 

ou ■ t fswrayA' . -.385 

174.8 — CL 2 7.5; 4 . 4 1 itectten UU*c_ s,cOO 

111 +0J 4ja5 4.0;1*.LJ). 4.130 

IBs j; •Ib./S' a.5 . un. .Uia.(Diatbi. l l.w5a 

875 1-5 i 15 ' 1.9 ' Virile Slrmtapw*.. 3.25 ■ 
3u.Svfl.fi L5' 5.U ' "ae*™ L»te : 582 
30.6 


Peefcmej’ ..._ 

Peugeot 1 Fr».70)-. 

Print emp, , ' 
Bedmte . 

“tome Peolenc. ■ : 
sarilor 3.A.. ...... 

' 

Efcrnnm Bmodr. 
I Mnor 


9 30.6 44 : 

476. 1 — 6J li.n 3 0 1 SWITZERLAND* 

141 183, 1*.V ■ 

88.4.1^,7.6 8.5! . I 

2X8 1-3.5. 18 6^4! 
a t.4* - 0. 1 . 7! 

5BO , B i*J> 3.8 ; %XE X &E a — - 
7e.i; 08. - 18.4 ftfr 


—15 .161 
— 40 400 
+ 2a '100 
—5 ' /U 

— *0 50 

+ 30 110 
-5 12W 

240 

.—4^ 4d5 

Ah 

' +45 IIU 
—16 , fa 

' + 45 ,47s , 

—45 17a - t 4 ■ Fuji Photo Mjdm 

.',17a • 7.1 1 iiltaebi — 

!- 85 L9o ■ 0 . 8 ' ^nocia Motor*— 
:-15 jl7U ; 7.2 1 ^ — 

i — uu 180 I 6.6 1 ‘. w, '*P k *f*2 - 

■—IO 1 12o ! a 9 ‘ "*P“* Abfhwk.. 
{-8 • 7U j 6.0 I *“■** OTmlPw 

l... '160 ;10.7 .■ 

8 ! 2Q | s.g: iuUta_. ...... 


4.8 

CO 

з. 1 
o.b 

■0.3 

5.u 

4.0; 

и. 9- 
6.0 1 
1 4 
7.i ; 
0-8 


T1.40 
♦to* 
JJ-OO 
12.30 
f4.4B 
lfi.40 
fUUHX 
tBA» 
fCuA 
10-12 
n. 12 ! 
*3.66 
t JJBf! 
tO 36 
tu>4,. 
Mi ifi ‘ 
t<Lb3 
11.65 
tl« 


HiJK 
1 
(-0.06 
{- 0 . 0 I 
+ .0 
1+0.10 
HL.S2 


African HxphL and Chets. -*.1.S3 
Ansio-Anjar, mdnstrial 8» 
fiarknir Band . .—+^.'- 4 . 4 - -2.TO • 
CI£a InvesDnents . 11.80 

. Carrie Finance ... — -■«.« 
'-Dr. Bean- Industrial :<$•». 
Edsars Stores ^ 

EverRcady VSA. ...... — 1883. 

Federate . VoKsbeluftimV- . 2.10 
Gfen Anil Devetainimii _ _B9B, . 
Greatenaam-Stam. . . 3.W 

GnanBan ' Asxqrance ISA> 1.13 
Ktflatte.' vi.-— . - 2.60 
McCarthy Rodwxy • -0.06. 

Kednua . LSi 

OK Basaaia ' &80 

Ovonsooe J n e min e utt 815 


HjLM 


i+OJK 


-o.m 


-0.18 

-0J15 

+0.15 

+023 


■40 JS 
+(Li6 




FTsmler HQUok. - tO-^ 

Prate*. BohHnaar, ku 

Hand Mines Proxwtlw ..: 2.J3- 
Renrinndt Grotd»-.— = 295 
Sage "HolUDnsB .(.'.L....:..'-," ILb 

SAPPI . - _ ' . Z.73T 

C. (T. Smith Snaar - 5W 

Sorec . 

SA Breweries ...... :v 092 


-0.05 




j < ^jl * Tiacr Qatx and Natto ftQe.; . 7.40 


HUHiV 


IJnteac 


OJU 


-11* 

i 

-».« 

+110 

-T«iB 


Price • + or * Dtv. Yki 


— •: * 


41 J 0.3 ‘VOmtiw- ' 

M-IXAl On. ' 

1662 -1.8 WJV 7.7 uou K 

■1 ; - ! L'nOll M+HB!i .. .. 


47 


Fwuher *G« 


AMSTERDAM 


1.385: — 5 
L46u> — IO 
1,375 + 15 ' 
1.360 +5 ■ ; 
l.Ubs — » 

595' 

2^90-5 
633 +B 
1.165 


2.1 


XO 

22 

28 

22 

16 


3.8 

1.0 

4.0 
3.7, 

3.1 


Asaniunus-. . . 

Cumin ■ 49o 

Uai MpponJMml . 6017. ; J It* 

- - ^ “ 530 «-fl 

207 1 

848 -mi 
. 310 S 
,1.714 .,+40 
2.17J t+10 

870 

366 !— 5 

3*7 ,:+a 

UaiauBbfte. lodL’ 6a7 1 

UitwbtaUBaok^; 881 

HftauWaMPoavyl 184 .-~l. 

iriitubwln Cohm 4 14 : 

H nmil a: U».„. . 446 1— fi 

Uiuuiuwtn 464 . 

> Lwna Motor 6u9 +1 

rinoeerimimiic X.3fiu ; 

»n.w Ktoctric. ... 422 +g. 

thuerdo ri .16 j . 

way 2.610 ' j 

Utolio Marine — 49fi !'- 


Price* , +. iir ..pxy.'lfij:.' ' 

- :.! i. I SPAIN - * 

429 f: 14 [ 8.1 ! 


October f 


5- 


Ufl. t 


Fries . + m: 
Fla 


U'ud.MaifJelFK, 

• UntXmanLa Uccbn BOJSUU 
oiTTfic. i !*»n«»i1 H 2.425 + 25 


- ; 4 4 


\3*.ikl iFlJi* . . 

ikni rFLJCi 

\ixr.-n BnfeiFI.ee, 
LULV 'FI.Ul._ , 
Aura BanfcrFijjOi, 
Van B+rwucFlA; 
lllKQkOt IFUJ.1J.. 

tfuhm- iwimle 
clirentr ,PI^ji . . 
onuiA.X.VJiutvr 
QiitiF.-^ciTci 1s.II, - 
S<.:Bn-aaite»PlJL 
rtoHU-Kt-U 
.-in- la ml Pimii.. . 
Jt»JSCrt’e«*FCiOy; 
-i ntrDoufilaeFs-. 

1 .0.0. HcfilaAu . 
li.kV. -Fr.ILC}.,.' 
mi, Buii+H.Ft,'^a 1 
NWa-ij iFI.U/ 
Mt-'cil. In* rate 
\i'1L wlBki F lc. . 
Nui U i<i Bit, F I .ri 

.W.j'l ,ou 

.N'lver.tai** T.L'+k 
.H.K. .VJSi- - 

k an itnniii+*o , • 

Pitfehteri 1 FUO 1 .. 
Phlli^m 'F.-.Ij . . 
^1 jBbju Vdrr .ITC. 
sXnxoo'Fi.aii. i.i 
'iliicu* i Ki.lCl . ' 
lira+no. 1 Pfiti _ 

Lfuu.-VPW 

’Uiwiitirr'' 1 Bus 
le PscH^ss; 
I'li’mwt f'.Mi... 

* [felaalhM.fltt J’ . 

VJBF blwk 


80 -D.3 

2IL9 

477 J- ^ 2.3 
48 «J -0.5 
65.* +0.8 
104 -O.Z 
78-3 +0.1 
IU5 +0.5 
63.3+1.3 
x6i +7 
99.5 


! LaBdiaU*TB!F20. 
JL , .NcUa 

"“i^Sasr; 

* 7 B ■ oaocrer Artjsi... , 

*38 7i 


19 . X.7 
300 u.9 

20 , 4.1 


6BJ + lu 
3.590 2.4 


laiujda Chennoai. 1 
irijln .. .„ 

tnkso Marine ■ 

i^+yo MwJVr.; - 
Ifmnitto 

ion v «... .. ! 

; loyuta Motor. „ . j 


late, Pirelli.: 
1 dwimuriF^toli^.; 


i.c55 -+5 J nim +.3 i — "T-r .rrr, — 
5.390+15 ! 28 , u, Soorm Nlkke 

B 2 u t> .-, 4 * STOCKHOLM 

7.9 



__ ; .Pa-cent". 

I « ; ASland '• jJSff .. .. +.4 IL 

ifl ' U i Banco Lwez Ontead* x. S-'- ’ 7 * 
iu bbb»; *g -: — » 

IB I 1.4 1 Banco Atlsotics '(l.SM) *r 5 

Hi 1 1.9 1 Bancd. Central . ¥*~ ' 

3U OJ 1 Banesia XSSSi — . — ; •_ « '+ *L~. 

— I _ -{Banco Exterior. ......Stt. “ 1 

9 ; 5 7 I Banco CenenB " — - . ® — 2 .. 

s alsrasss 

t i-Sl Banco IwL Cat. 0,090 
b* 1 Af Banco Mercantu ONB) ' 

*3 frgi Banco Ocddentid 

1 . : i-® 1 Banco Pontdar -. — 

■A* I ■ Banco Santander fSSM 

10 • 1.6 ! Banco Urantto .(l.QM) 

3*J 1 0 . 7.1 tosM Vizcaya 

I*' 

20 

30 __ . 

13 - i-9 , Ainu - Hurm» ta - 12S 3 

.18 : 3.* | Biu>cdcfc WDcdx - W rV ’ — 

IB • 4.2 1 OC • -. jm - -!• , 

11 • L« l DrasadoaV .MB. , •- 3 V. 


■ SIS 
435 

- yat\ • - i- 
'MS." ■— 1 
3» - 

■SSL . - * 
JB > “ * 

43T - 3 

tn -* 


! Banco Zarajrodno — ‘ —18.^ 

1.1 j Bankoiilon • ... 

■ 0-6 [ Banna anrtslm+g _2W - . — .1.-^ 


9*hsbe ~ !&»«.' 


177 ;-I i 14 
615 r +10 


¥sL +s ’ 10 


3 J65 


21 fiai^h'BaflfeolSviu. 1 
37 . 66 ■ W'atvrtbitr....... 1,703—3 

75 •-’icwii lo* • . 9^00 


5.7 I 3.2 
' ' 1.7 


“ -. • ■; 'Hea'jd'wii 

■DEOT 

. Dei. 9 . • -'[.Kwoor-f — 

t- 


— r.VJ 


23 7.2. 

18 Lrt : 
20! S.7 


-5 ~i S i f'?! A«a ABtKr. eOti _lw I** ' i' 85 1 ; 

I -8.1 il •HKS 5 U«? * •tr-.-.fi'X S i 


COPENHAGEN 


A^* jKrtih ’ 1» 

AHastopwffliiaR* X57 


+ 7 
+ 3- 


ol.5 3U.4, 4^- 


+8 +1 
14 1 -2 

II9.'5. 

« -1.5 

:6,4 VU.8 
13,7 

115 5 *• 1 
36.3—0.2 
40.< -0.1 
76.6-0.2 


20 4.2. 
14 a.6 
o.9e 


Ui-t. :■ 


Price . _ 
Kmim — 


— - ,BUiawi 2 « 

w, Wr.;l! . 1 ILifias ^ 

t : * 1 urao.. , , l 


r»J8,.'4 1'* 
257 
335 


11 

XU 


4.2 

6J» 


XU . n-6 


1325 1 1.5 
70 . + * 
33.9-2.6 
168.3 + 1.5 . 
187.5 r 4.0 
c>2 +1 

'fca + o.di 
78 -j - I 
Daflj -U,6 
1+1 —0.3 
flt-T +0.1 


20 

lo 

17 


inkuiaatife.. - 
ButTUrrijlrT * W. 
l>4Uska Hack .... 
Dan PravuubanV 
l-t+i Nstaltr 1 'aj 

M^.lwilLsn 

for. BtyjfSOriCT.. 

4 fi r riiBdtMnnii Log. 

PapirratirnfFor... 
6 .+ Nuniwrn Hid. 
Kl • f.fi ; fin »I Habri...... 

•itetaifik . 
jm •. c. . Primnui* . „ . 
lS i _i*wo.lftwwl*eo. 
<0 ■: 4.5 se. rl ? ; 

14 , °- 1 VIENNA • 
lo ISA- 
2 fl .2 0 . 8 . . 

3 i 1.9 1 OM 
:d.a -4.+; 


155A >0.1 
14» Sly 
138U 5i« 
155-i 5 1 
*06 -91; 
126 ■ _7J, 
578t^ r JO . 


:60 

118 

luS 

2iO 
■ 98 
.'Bl 


I ■ — 1 

IS 
+ 1 

•1-1 : 

1 , 


130' 

out 

EapaaoLr. /Tine.. .. 370 '. 
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^ ^IfPBNOS -A?BES,rOct & 

• : • :. ^XSe* ARGENTINE 
. , cfei'wURWt b as aaoomq^tj^t. 

urtduties adlS7$-7T#OoLare 
-‘ . , vug ait t^-15 ^jap^aot^flrwn 

per ppnt, lor. greasy. ami to 
- . '"''i-, iwr“cent: aatftw 
" = , ^V-aredT ■with 5m 



i waved; 75; |HK^ ;qentC at^'ffie 


. * Ek. s *i5,feP of aljoirt ®CF pegps'td 
™~US. dollar aba 35' percent, 
- 4 C1 . , lie 14g0r pqso official partly. ~ 

J ' v-4Uowing*for report, dnties/tbis 

ocT 20K» 

• — - C >-.j iOs- Jto: ihe~,dallar Jor. greasy 
'.'■*• : >.-jl .exports and. 222.30 pesos for 

..V 1 ’ '?■ Cured vOcd cgjorts from the 
: y^T? clf|® 'against 1544? and 
?■■-■ . pea» respectively-. - for 

r ^.o^frotothe old clip. 

■-■ ": • ..£u ! ^CteinberTa '. xneanwhileVthe 
' - ': -v'rtriLian: -Wool .- Corporation 
■ : - = "" - ." : f rf •it: recorded' - ar net - lews on 

- : : '.*•■•■: • : £«, iaj ; 1975-76 Of ¥A6.01nr„ V 7 

• I . ‘ «Tw;:. .Corporation’s ' anneal 

^ ' ■ : . * : : £ort* called ■ on the : Fedenff- 

-- . . ^yenment to reach a attgffttwi 

f' n • . '"Sts' •recommendations majfe'Jii. 

i?- -.. V ..Member, 1973, on anew system 

^ wool marketing. . -. . :•:_ 

^ AWC said ' it^ W^ jCpn-' 
f ^ ^nea that while wool ptodno- 

-..tL- : : ... ■ 1 and roarketuMt’icoisis' eon- 
!-*-*■ To “riSe^ ahil-wooL^prices 

:'-.s ffuctuate.^OQ - dectelpa: 

- : : S;? ' ja - r6arh64 ra^itsT " 

' •. v: jposak. -i 

. . - iiter- '■-* 


•: -.+#rw 


aid for farmers 
milk prices 


y*. 

BRITAIN'S. PAl R^Ai^ 'mers are ment has taken this opportunity The GOYcrment's announce- 
to'gef an . cxtr^a| P j p er ~ Sallo a of re-stating its intentions and ineot of an increase in the fat 
for their TBilS to help to back this' with the increase ;n sheep guarantee by 3p per Jb. 

them OyercomB.gg-egects of the tile guaranteed price of Ip a was welcomed by. the NFU as 
" ' " ’■ - " encouragement 

over-winter their 
because of the high 

-- it- 1 - — — — ... — K ..„j at the moment and 

milk by lp -pe PC-Py t. early in the 'expansion programme and the likelihood of the market re- 
Januaiy insteaa^Tlt JaaiJh or its vulnerability to the effects of maiding firm, it is not expected 
April as. . drought the milk sector had lo be that the 3p increase will lead 

‘Urou^it *i« ™' a5Ures . *?r helped the Ministry of Agri-* to any Exchequer payment to 
UJK; -fTOe^^a^uiiced -in culture said. producers. 

But it rejected almost out of a warmer welcome was given! 
Ihe BEC-A^wggral band the industry’s appeal for to the special aid for farm res er- 

Sneetog also a devaluation of the green pound, voirs. The Government is lo 

jncl nded - ? J" w’bich would ha ve put up prices increase .all capital gran Is for 

the sheep fnwogg^prKpoj JP to most farmers but would have farm water storage products by 
per pound for tit©. ot raised food prices to consumers. a n average 20 per cent, for the 

1977.-' p ins ^ Sir Heory Plumb, the National next 12 months. This is likely to 
in capffl&r Farmers' Union president, said encourage an extra £fim. worth 
-emrage i asl n A gbt xt was wrong and of work 00 water storage on 
shortsighted for the Government farms and horticultural holdings 
to have refused even ihe very which could cost the Exchequer 
tS*!, » modest proposals of a limited an extra film, in grant aid over 
devaluation of the green pound the next year; 
ui tne put forward by the EEC Com- Sir Henry Plumb will be 




j Soviet crop 
I ‘very good’ 

! -Brezhnev 

j ’ MOSCOW, Oct S. 

! COMMUNIST P.1RTY Chief 
Leonid Brezhnev said this year's 
Soviet grain harvest would he 
“very good.” 

In an interview with French 
Television, which was also broad- 
cast in'Moseow, he gave no figure 
for the harvest. But his words 
suggested 10 Western observers 
that it would be over the target 
of 207m. tonnes. 

Last year the Soviet Union 
harvested only 140m. tonnes of 
grain, and bought heavily on 
{world markets. 

Meanwhile in Winnipeg the 




meeting Mr. John Silkin. the 




•• -i^iEEC.thr^at 
£Vo livestock:' 
lealthln 

. -T' sOFOSALS by ..the- jEuropeah 

• * : “ . •, nmissibn for. CdmmOn lfaiket 
' ‘ tttal Tiealth 'r^iilallbhs would 

: v- ‘ -- - . , Brl tain’s ‘ ihrm' livestock ~ at 
g- Sir^Henry -Plumb,., president 
■ c C=Afi 4 ' 3 . National FanxierB’ Union; 
■- "'•Tes i yesterday. 

~~Tr:-ri r He nry tnld'a meciirie ^pf 

• " — ^^t^af7Veterinaiy : College in 
- .. ; .- r-: c •rf»m 7 ihe--€oTOmissi o n J s - r prep-; 

• - . ** -.alS 'dld; 'hot' Aka- into;. fiat 

i: . -bunt i the. unique dlseaseJfree 
.. ; : i: tus-ln-theUX' 

'‘’A gregt deal of 'mone^ 1 lias 
• " “in : spent Jn :-.achievtng : our 
; 1 aent animal health status aud4 
as fanners, are not prepared 
; • " : aee this put at risk ” 7-«. : 

-! - Je -said- the proposals wahfs 
• { . ; juire tHe U^ td accept alt 
• - r estock, whether or not vacd- 
- -ted - against : foot-and-motrth 
jease, without safeguart!s.' ; -_ 
sr' prop63sJs., 'w0J3rZreai3i 
a reducriqnV of' protectJoh" 


»is 


ainst swine fever. 


voirs-aad4- 
wortes. " 

The 

to- point.. 
itsrjEEC partn 

tifrjeggyes set; o ht nilssiiTa. 

fromjDur.OwrrJte^ jj ven jjj e measures proposed to Minister of Agriculture, laler to- 
Papei 1 , 'for .'im{p|Sro>^ 1>n T ai “ s help dairy farmers would only day to discuss the Government 
-food iproductiop; * - help to meet part of their extra announcements. One item still 

-/...Despite the: :.«^t«!j- l tfhO pave feed costs this winter. Farmers under discussion is the request! ii7 rt jj 

saJcfithat tbe"UJK."'.dmWd not he could be forced 10 sell dairy from the. industry that the bur-| VV OllCI SU^^l 
■ r^n fflTnpVa t inp - iexp^feg milk cows because of the' winter feed den of taxation on farmers be. • 
pBofiUction vSljeh'. 85 a shortage which would mean a eased by some form of averag-j rSllV 

whoia-^s in a J«itf'-feraB,i D:r Pibs further check on expansion ine profits and losses from one ; »**-*«*-vj * 
;pjcb&i» 0 n Govern- hopes, he said. 


United Grain Growers forecast 
in its final crop report of the 
year a lout! Canadian prairie 
grain crop of Z,703ra. bushels— 
up 357m. from 1975. 

Production of Red Spring 
wheat is now forecast by the 
prairie grain cooperative at 700m. 
bushels, second only to Ihe 
record output of 779m. bushels 
produced in 1966. 

Durum output is predicted at 
a record 139m. bushels compared 
with a previous high of 93m. 
produced in 1975. 

Beuter 


HORTICULTURAL MARKETING 


year to another. 


&y Our Commodities Staff 


UMiS; 




LessMZ lamb for Britain 


BY DAI HAYWARD - 


WELLINGTON, Oct. 5. 


WORLD SUGAR prices staged a 
I recovery on the London terminal 
! marker yesterday. The London 
(daily price for raw sugar was 
raised £6 to £1^5 a ton in the 
[morning, apparently reflecting 
! the price paid for 10.000 tons 
I of Jamaican sucar bought by a 

NEW ' ZEAX*Ajn> ; 3|&b . exports cent of the New Zealand lamb lamb this year will be lighter in Lonfion nierttoant at a nrivate 
to . Britain are expe-ered. to fall crop and nearly 50 per cent, of weight. Gut the fall in exports j tender. ! 

during: tha. m mfa g '-season. ' be- total British, consumption. Ex- to the U.K. wiU be rather great- on the futures market the 
cause of better pnc$ft= ii other porters estimate that in the new er since Iran aod other Middle I March position sained more than 
markets and a -pffl^fet growing season, which starts this month. East countries want more Newlfg t 0 c io S e ai £141.75 a ton. It 


season in New Zea^hd cutting shipments to the U.K. will ' be Zealand lamb. 
snppii»s .*vailable^?'r:v:'' ' about 202.000 tonnes. Ly St year Iran, with imports 

Last year the tT.K-roazket re* A drop in production of 6.600 of yo.orio tonnes, became New 
ceived 214,000 fennea— 65 per tonnes is forecast because the Zealand’s second best single 

customer after Britain, a posi- 
tion formerly held by Greece. 








a a Iraq takes another 13,000 tonnes. 

mCOCOa marKei With sales to other Middle East 


: - Vt[ lUGHAR^ MOO^ftY 


countries this area is of increas- 
ing importance to New Zealand. 
New Zealand production in 



Blower-power move : 
hit by court ruling f 

BY A 5PECIAL CORRESPONDENT .’ll 

DESPITE STEADY growth in Holland which has raised a flurry implications of the position on 
the purchase of their products, of alarm throughout all Common her Apple and Pear Development 
flowez producers the world over Market member countries. Council, 
are. like everyone else, pre- A company challenged the Jn H 0 ]i am j uj P immediate 
occupied with increasing sales to right of the Dutch bulb organisa- panic subsided with all the other 
cover rapidly escalating costs. tion to levy dues under EEC commodity Boards being advised 
A big slice of the discussion at regulations for research, to continue their normal schemes 
the recent conference in Jersey publicity and promotion, market f Qr j ev y an( j promotion. But in 
of the Association of Ornamental mtervenUDn and a surplus stocks jjjg jjujj, sector the word Dutch 
Horticultural Producers (AIPH) scheme. has been removed and only 

was devoted to promotion and „J£? ar . . ?£ ja ‘^ ca . t *L 011 “ bnJbs 11 promoted, while they 

publicity for this reason. statute the Dutch court endeavour to find the “ new 

Most or the IS member coun- re ‘ crr ?? ® a nor to the Com- f ac t or which can lead to a fresh 
tries undertake some sales pro- ™ 0n market court in L.uxem- a pp ea i to the court to overturn 

motion by voluntary methods. Here a lengthy ntiing was lls previous decision. 

But it has always been the aim consisting _ of The wrath of the Dutch can 

Of the Common Market group be imagined From the situation 

within the AIPH to institute the **•« D j xlc ?, c E urt a }° existing now where a third 

it was sent back, eventually 


means of some statutory system 
based on levying producers. 


country outside ihe Common 


Voluntary 

Given this, say the EEC mem- Holland. 


was felt this was mainly a tech- 
nical reaction against recent 
declines. 

Meanwhile in London yester- 
day an International Sugar _ 
Organisation advisory group] 
resumed talks intended to clear I 
the way' for the U act aid confer- 1 
ence next April on a proposed j 
new International Sugar Agree - 1 
ment. 


interpreted in such a way as to Market, can promote its bulbs 

> country name: in 
raising of a levy for national Holland but the Dutch are nor 
promotional purposes for bulbs. aIlowed t0 do SOt ^ on iy.at 

Th« d crealed a furore ,n home but in every other EEC 

bers, they can if they wish ~ Although only narrowly ccn- countrj - 
creatc bodies able to make com- cerned with bulbs, the ruling bad f t j. 

pu I sory levies, like the long- vital implications for Dutch Jjl3.HlStTUn2 
proposed but now abandoned agriculture. The Ministry of 

U.K. Flowers Development Agriculture in Holland, realising The sad point is that for the 

Council. this — and that the next step flower producers of AIPH. to 

In Holland, where compulsory could be the banning within the which a report on the present 
levies have long been an estab- EEC of levies for promoting for position of the Dutch affair was 
lisbed way of promoting sales, the example Dutch cheese, butter, given on Monday, the one real 
dues are. collected on packages tomatoes,- lettuces pr whatever — success to which they could pernt 
handled by the all-powerful demanded that the court ruling in their campaign for statutory 
Dutch auctions for various kinds should be challenged and an promotion in as many countries 
of advertising and promotion. In appeal was made. as possible has been hamstrung, 

recent years the AIPH. a volun- This produced the reply that A challenge to the principle 'rtf 
lary association beyond any gov- some new factor had to be intro- levies has since been made in 
ernmentaj control, started to feel duced into the case before a Germany. The court before 
the situation was set fair. It was rehearing could take place. which the matter came in Frank- 

couGdently expected^ that once in the meantime in the other furt has decided to await the 

the EEC members produced a EEC countries the impact of the result of the further appeal by 

workable scheme other countries Dutch court’s decision was being the Dutch. With such a chal- 
who were members would be studied anxiously. Although offi- lenge to modern business prac- 

encouraged to do the same. cials said what had happened was rice as a whole arising from the 

A major cloud blew up on the only a Dutch court's interpreta- original Dutch case It is certain 
horizon some time go. however, tion of ao EEC ruling Britain for that a way will be found but of 
caused by a court ruling in example, was looking at the Die impasse. 


London soyameal market changes likely 


zntnai m&rket'fell sharply yester- from leading Western consuming mal j J r . eason drop in 

day •afternoon... By the close the countries was beginning to take production is that the weather 
Mari*' -posfti on was ilS-do wn on over from the volatility of ster- during the winter and spring 
the day-at £1,573.5 -setefc ling as the dominant influence in not * >e ? n as flood as last 

felt Thera . was ■ Virtually no the cocoa market. year's excellent growing condi- 

fnndamental news affecting the Preliminary gnesses put U.S. tions. 

market* andrdfralers we^as much grindings 5-10 per cent higher Lambs last year averaged 
it a:.-lbfi8. to- explafia iha initial than in the third quarter of 1975. 13.68 kilos. This .year they are 
fj35tLJaj3»S2f A.fen^aJiS.they The U.K. figure is expected to expected to average 13.2 kilos, 
were to -account fog-dta sub- rise 15-20 per cent. That for West The weight difference spread 
secpient £50 fall . -7 ■-. •••«■- Germany may be 10-15 per cent, over 34.8m. lambs adds up to a 
,Tn #<}*. York the- General uji, the company said. lot of meat. 


U.K. PLATINUM 
PRICE RISES 

RUSTENBliRG Platinum Mines 
is raising its UJC. minimum price 
of platinum to £109 a troy ounce 
from £106 previously, with effect 
from to-day. Johnson Mattbey 
announced yesterday. 

U.K, minimum prices are also 
increased fpr palladium to £33.25 
(£32.501. iridium £182.00 
(£176.50) and rhodium £242.50 
(£235.50). 


I ROTTERDAM, Oct. 4. 

ITHE LONDON soyabean meal The non-British involvement in to contract terms. 

-futures market will probably ihe London market is estimated be acceptable if 


This might 

1 — :r ;:v" * — “c “““ « wuujoi™ U c dcccptcimc it there were 

ut aHowuices— a,:iri 

[to appeal more to Continental *°o small, Mr. Wilkes said. Pans. But m London there are 
traders, according to Market Sorafa originally set higher none.” 

Association (Somfa) chairman, quality comtitions to avoid a Som/a will retain the size of 

Mr. Nicholas Wilkes. dumping of poor quality pro- contract at 100 tonnes compared 

He told a seminar of Dutch £« cL fa«.tig with Paris, where it is 50 tonnes, 

soya traders here that an Associa- tl0D t * ,e Pan ? soyabean But ^ num b e r of delivwv 

tion subcommittee is studying “«[ ’ wh,eh points for the market may have 

possible changes. These are opened two months ago. t0 be re{ | Qcet j s j nce merchants 

likely to include raising toler- “Some of the meal from and consumers are afraid "of 
ances on moisture and maximum officially tenderable origins taking delivery in an unfayoun- 
fibre content. frequently does not measure up able store. 


■ - ~4.bS.SJ 


COMMODITY 1 MARKET REPORTS AND PRICES 

■J*," ■ »L . “*“! ,1 . • 1 s ,,* ■ ” *■ ■, j %■ ‘ V ** * . . “ * ‘ B ( ■ 

- RiCF AOTTAT C • " a j 306» write Kw 6 pf- IK7.. Itonover ta*n seBer in .EasL Some profli- Sonti. Black Sea ar sii flo for on., art for the week 'from Oct tt.Tp t^s.7,: pigs d<mv IS.: 

. jxJLEi J. AuJ ■■■ ~ZiM» tODDM. •*.„• -. . -talajiE was evldent in London at around U.S. Gull to East 'Coast Mexico ai sS.lo U is ractaar. JM.70 «-S.Ui. Scotland— Cattle »™ u 1 . ^ 

' AinalinHnated Vend ftadln* tenoned S’SS ta L ,)hw ^ J*!* f 1 5£ * 0 . r J >cL J!2? Northwp Raoge »o LOHoom GRAIN FUTURES MARKET per cert.,, average price 131.33 <+l.«>: 

flurf-tn Uie-niorniag cadU wfrebJtra tradM: ^ Pjf™. * finta Gheot/Hambnrs Eange at JSJS lio lor (GAFTA>— Wheat, steady. Closing: Nov. sheep up 82.G per cent.. «.5o I+S.7): 

an • three^tn 6 ntJiH,Jj 8 «. 89, 83, STS . tuB at pami. OO. A cargo ^ grain was covered XS3.M, Jan. £SeJ3. March ISS.Ga. May pigs dawn 10.8 per cvW., £3.03 a+043i. 


per cent, 
down 17.8 


r _■ COFFE R R aw l y stentr-htt'ttw Xondam 

' -etal Ex chan ge. ATthoinai fonnotl metal ^ , — . - _ „„ . „ 

WHd «l £S82 and traded tnr K wi: 5:,3t »i k.-m- jbX .afT-Wi • Tfce - bnfliesr SKK * manager is beUeeed .to trom Toledo to Canageaa at Slfi.SO lio £90.65. 

ran into hi^iop »oin«i ■ tnmun : +n mu rww have been a consistent seller. 


PRICE CHANGES 

Prices per ton u nless otherwise suted-i 
J Oct. 6 . +or I Month 


i 


The tins- for Oct. 


... « k - S?«- ,£S2-IS- BuaJneas: Nov. ' COVERT GARDEN 1 Prices in aferttnai 

Miscellaneous chartering 10 - £8X85-183.80. Jan. J56.4O-&8.10, March —Imported produce: Oranses— S. African: 

Sept. 56 4.35. 72 4.60. 83 ASS, 112 3J0. 138 Kotalg 


L87G ! 


*U* 




£SL40. 

isssa. 

J. ~ «0 »5 4.3MJB: Italian; Spedali 4J0-5.20: Cash Wm>B«rai*i.^Bd4.75j— A.7B : £84T 

— ^ . . . - . , J. cash, £4X43. 49. three mooths, 29.730 long dwt for two to three montha’ -i£, n u J Ma £2 J c ?S:i^! 86>20 i¥ 3y Florida: 5.30: Chilean: LM; Cyprus 4.C0: 3 months dado. mi£Q7B.75 — 4.0 (£877.35 I 

w piared a part. . But the nffly- l»ia T. j-jjr ffi . aiter^tho Eastern once- had .-£4.980; SS. 38. SS, 90. ?S. 88 . 87. 68 . Kerb: trading at 94.300 daily, delivery Antwerp £S8jft-38J0. SepL £80.50-£90_^>. Sales: Turldsh: 4.00. Apples— French : Golden Cash CathndeiRl....'£832 f— 5.0 E836.5 | 

I sustained and the price drfflqr-]w: rf IB ¥ 3 l '~l ™ *_* Standard-’ Three months, £4.989. Oct. redelivery L'.K./Contineor. A veoe) ‘4. jots. , * . Delirious J.90-i2B, Stax* Crimson 2.19- * months da. do. itri £965 J— 4.5 £865.5 

■ . -Shv* to »wn. D ht Id h™. - .... ... — ' — -*-■■ ' IMPORT LEVIES— Edeeuv« to-day L «n, Granny Smith 298-8.00. 281b Golden Gojd. „.T*i.v w-irM.ar-^ ~ - 

current levy pins Nov., Dec. DclMoos 2.t0-2'.48, _ - - * ' 


1FPBR j 

...iLJn- 
> Official 

+■ (xj 


m 

iTr 


£ 

M 



. mb J 

&4A-.B 

+ .B- 

e4«tta^ 

'rAtn 

. iioatho-' 

B78.M: 


:R78riPa 

-4-; 

TXlem'nK 

SA4^ 

+ A, 

' V^*4'r- 

1 — -r- 


B30-1 


■851 V~ 



fcM-^ 

+1' 



. tfil 



J.SmL. 






: Official 


I- “| 


.6251 + 0-25)§ 115 


UnufTirfaJi 


Btul £ 

4330^ 
4878.-0 {—29 
- ‘ Use 


l niDlrtlrr. 

SWUi.vJ-.483a 


£ 

Mo 


ShttAa K. 


483IT5 ..L-M 
4973.-5 U-tt 
: 4835 

.taiaoo. 


-« 

Ik 




£ . 
4847-BO 
4B87-8 


484780 

4987-9 


semlng, ConUnertal interests. Some morn- Vokohama OcL r ©delivery Tokyo Moll 2 nd . £“■ weniiams. with previous jn pound wuhams 0.13-0. 
SS^MaR^SSw aoS Se was ™«e. brertmsi. Conjmoq wheat-W44 ml. nu. 2Dlb Amu. Snath i2t) 

metai opened n " I ">- D — whm— 

in. the rings at £302, climbed to .£304. lost 
i— 1 >} *■ 1 ground. to £30L5. rallied again and then 
- closed- - on the Kerb slightly beneath its 
■" ... . best level -* “ * *"" t * 


U.S. [Warkets 


Copper up- 

cotton 

improves 


NEW YORK. Oct.- A 


COFFEE 


r®:; : - tJAb' 
.,a-\'V.: •- 


... t ~J& 

peoMnbfix.-Gocoa . 


— » ADU.-Hl . [ 1 .^| G 3 VI-A ; T- £• r.r. , , F n 

ii / 3 months. 808.75-3 ^.8761308.5-3.5, + 1.5 COFFEE 
■il vS’meat 890 J Ul.B] - ' j 



: - in 

WHEAT S 
BARLEY 

PHONE 041-832 4739 


LEGAL NOTICES 


-.r*'V 


<w._- 


: ■' ' -IN ' ntT MATtttt ol.TMe ■; ~ V 
1 - ; COMPANIES ACT/ Mfi -.Zr^ 

tiM ,TM»j MATTER rt C AtOWEVi*' Wa£: 
'M (MARKETING) LIMITED. 

iwu 101 -met -Street, 1 - LopdoSTT^ 
-NOTICE I S ~-MEREgy -GIVEMT ms 

• Section 2 q s, Of .tfaft Conipaiitts 

40. Mat a M^ETlNC af tf)»- CREDITORS, 
. H** Cowp mre w Hi 

:“d- *t 3S._ CIMord s Inn, . Fetter Lar—* 
ndQP. EXA-4U the 2DUi OctotoS, j- 

■ V-?° Pum»e mentS 

; Section 234 et twq of rth*. UU' 

: DATED th[»/ 2 AHj .'day dr ’September; 

t76. 

- ; BY ORDER OF THE 80AKD, 

-G.-W. CALDWe2TvJ. 

k •' . Director. 


'EYfeHnON .OP FRAUD ONVSBIMBrm 

^ --ACT .1358 V. w ' - — T 

I s WS 5 * BY ®ive»r4tatsr 
• _Rvwt»Sh finance CW. ef .'i.'fRtf uusH 
-ra*gnSt»rt. l^ndoa W, Ak rdinoiiWetf 1 
r Vrinrip^svceme b*n«d oarsnadt u 
Act, bavtog cegnd m 

■ '^- ■‘to***** * ■ ' 

t g_8»ealat^ gneace Ud. hu made apurtt-i 
.g? ;PJ»4 jtofarwifnt of Ztaite_-W- 
«m-to .RaHdaq onv Ptwwmon nt 

'JtE jvQwesMWita . penostt . RconlatlaR 

*-0 1944 -^0. 5401 lor ttft , 
'AfrlS-CT PowUnffi 

•!" 

■• u | AnY oemonh hering a daVn on ihe 
.tfep oMt-shnntil .send . 
E Sfa?W:BB* WHW-ori 
;mWe^r&m£* 

jnJwAnrBMfcgfj, 

»«"*. SWl.oo? 

.. .. 


PERSONAL 


. •COT AND ELCCnuc. Wsser. Heater* 
-hoosht— exchataied. 674 22M,-. 


COMMERCIAL 

^VEHICLES 


ii ■> SfkpOH THE ROAD -■ 
‘ Vwt^ AILSA-TRUCKS LTD. 

-‘ 'VofvR^Treck Distributors 
. I-: >.!«.- . LOCATIONS^- * 

X^HINGFORD & HEATHROW 
-.1-.-, Gqhtract" Hire ;iml Leasing , 
-Terms Available. . 

; i . ~?.Ta\. J Nos. 01 -529 8686 
^k '^shfoVd; (Middx.) 43571 Vi 


li’. ‘ ■ 


Ci^YRAGTS AND 


SAUDI ARABIA 

Government tenders publisherf- 

ARAB .NEWS Sautfl;; 
fAnbia’s first 1 Englfsh-fonguage ' 
newspaper- . 

■Sobscri prions and .advertising: 

5/7 GOUGH SQUARE, 
fLEET STREET, LONDON .EC4. 
T«H.QW53 4413, .. 


PUBLIC NOTICES 


~r- BOROUGH OF LUTON B«L£S 
4Ctm. issued 6.I0.7G doe S.t.77 at 
rate o« 18? Total aootlcatkjM , w*fr 
0.96m-. Mo atfiw bHto oiitstandmg,. 


CITY OF MANCHESTER BILLS 

ssa ssss. is»a."SLs«SL 


SDUBUXT COUNTY COUNCIL BILLS 
<-3«n. , issued fi.tO.7S due S-l£7 ar a 
rate; of Total apodcattons were 


SJSm. 


Bills outstanding bra. 


iDUCATldNAL 


fcS 4 *- " 


,^tJE AIWEVERYDAYFRENCH 

V tin pm^ofucan^es . 

ftr«6 and-convefnarion. day^antl evenlrtg' courses. 
’= ; - : - Small cfa«er gtall fcv^Lf, fffsb epursei [" 

l-J. (i0 op45 houra'We«kly>- Enrbi®enr.at-any time. 

-52iO?AO Ext. 22. 


- J 





—I I l.H 

- k.T.gpot.1 - H.„. 


5 


Momtofr Cash. £298. three months. January .. .. 

SM- 01 S flO 75 sr.ii-h- TkrM Tnnnthc .. 


•: UB; . - 

ZINC— Slightly easier hi a market lack- 
ing any stimulus. la thin trading forward 
■metal opened at £ 4 WJ and alter mov- 


COFFEE 

Yeeterday's 

Clow 

+ OT BnSllH -68 

— Done 

£ per tonne [ ' • [ 

November.- 

January 

March - 

May 

July-. 

■September- 
Nei ember... 

1873- 1B78 
1863 1865 
1B41-1B44 
1826 1888 
1820- 1825 
1820X815 
1793-1810 

+liS 0 }l 8 MHB&B 
+17JlfflBB9-1B<0 
+S1JKK1 846 -1820 
+29J0 IB2B18W 
+30 Jfi| 1812-1800 
-<.£6.04 IB Ifi- 1785 
+17.50' — 


5H. T m| ll fmmn? lir r ^ , a " ^ TT^’nn 4 ' n^i Vw -S'* i 5 ? AvccadB*-S. African: 3 .M- Free Mvitt^fhiibi.szios L"”'.'JbM7£T i COPPfiR ctostd higher on new speftl*. 
'53.k °.^. ■Bariky-M.ii, fire'en 2 jjE 3 !ii. P * Grsies-Spanish: pft PtaUnn^nwy at W08 112 ...... .41OT4B4 dWiiSd^fi^m 0 ' Fndv. Gnm^fhiS 

oil. nO. na nil. olH. Oats- i 0 ]b Black tJO. Almeria UO-1.80. Qpiao* ^ FreeMarlict.. M7.85J + 1.0^85 Umit-up due to weather rondMons u 4 

Utile olTeniig. Coffee closed higher no 
conhoned -trade buying. Sugar cio^d 
I luchpx on local buying with trade on bo:h 
sides or ihe market. Canon dosed- a 
tilth- bener after Commission House profiu 
Liking near ihe close. Bache reports. • 


Millet— «.75i 0J9, ml lsame\ Grain j.iq. Chestnuts— Italian: 10 kilos a.fih- 3 month* («o..; £4.988 [—5.0 ^4.608.6 

sorghum— ts; 44. nU. nil. nil isamei.. 3.S0: French 2.88. Walnuts— Grenoble: w firmni2a.|>ltb...-iri74 7B79.i41.i57BX72.74 
.-^50 tor flours: Wheat er mixed wheat 5 kilos a.so. Darns— Algerian: P.32-9J6 Ziu^wh (ut| ........ £412.7B — 1.75S413.5 

' 1.75 — 3jD i 


and rye Hour— 108.25 1 106 J25). Rye floor — per box. Pumgraitatis — Spamih: Per 3 months t«) £42B.i 


yj.84 183.91)- 


429.25 


IS795 


SUGAR 


Sales: 2^90 (2J4Vi lots of 10 tonnes. 


-teg narrowly throughout the day dosed ^ repons C-Czantikow. Trade selling was 12 . 

- TO? the KerbatMM. Twiwver 3.B75 ZffStrSSSSSS XSAJSfUSS. i-5 «?. AtxartKd aod sainf *T 


box 39/70 2.30-2.GO. Prrduwrwln S795 

English produce: Apples— Per do and. QUe 
Bromley's 5<.vd]ing P.87-0.CB, Derby's 6.95- 1 

0.87. Worcester Pennaln 8.0541.08. Cox'* "l 

LONDON DAILY PRICE / raw sugar) Oranpe Pippin 0.0541.12. Lambonme 0.06- “« WMnu * 

£UiM 1019.00) a ion ctf tor Oct--Nov. 0.05. Pears— Per pound. Conference 0.04- 

shipment.. White sugar dally price was 0.07, Beams Hardy 0.05. Tomatoes— Per p. 71 Tm 0 vt" ' tZta 
Oxed ar £I<E.« ma.MK box Mb 0.70-0 JW. Cucumbers— Per box , “ > ” S438 

Sena meal was encouraged hx the re«nib 180-2J0. Mushrooms— Per pound 0.40- •*> 

nt ihe Jamaica tender and the marker 0.50. Potatoes— Per hag 4. 50-5 JO. Carrots 

Opened £2.00 above avernlsht levels. —Per net )2 IKk 1.00-1.50, Celery— per J^’p™ ”«.“PP /■>-- S357.S ; ~2.5 634Q 


: + 10.0 £438 

! £458 

+ 5.0 ;?448 


t rtp+her i >ttuces — Per 


"f; yaxc ‘ 

a.m. 

Official 

4*-or 

pjn. 

Unofficial 


tiaab — ,x, 
SmonBi.. 
S' men*. ... 

-grm.’ffaM 

£ 

412.5-3 

4301 

413 

£ 

-1-5 

-i.ro 

' £ ' 

412.5- 3 

429.5- 31 

•37*0 

£ 

r 1J6 

-3 



48 0.80-0.70. prepacked 'lS/20 2.0D-2J0. Ot'nulaSigSan ..I I 1 ! :• 1 16 WO 1 . Dec. ftj.iin. . 

ttuces — Per 12 round 0.70. Webbs' DM. IjnaB8 d Can. Xa. 1. -£201. 75 +3. 75 £294.6 jSS.fifl. Way 87.00, July 


RUBBER 


EASIER opening on the London physi- 
cal marker. Fair interest throughout 
the day. dosing on a steady note. Lewis 
and Peat reported a Malaysian godown 
pound. tOn previous Price of 294 cents a kUo (buyer, October), 
t tU per picul. 


8ift»r 

Vni 

Yeaterday'a 

Frcnrioiu 

Busfnem 

C-mm 

C3oae 

Day's 

Done 

*.’<TiU , 


Clone 



£ per too 


>- ’Cents per 
JnfofHdal yfrvM*. 

- afornUig: Cash. £03. UJ. three months, I Sn. 1 .l'esterrlay 
J4S0J. 30, Kerb: Cash, SAMX three B.S.S. . close 

-.teonths;. M39. Afternoon;. Cash. 1 1412.5, ! 

Q2G, 12, 1*1-5 , three tamuhs, £430. 


"el Previous 
| day's clow 


c Three nwmhs, £430.5. 


3>"ov. 

Dec. 


SILVER . - Apr-Joej 

t Sav«r rose 4-«p an ounce, on balance Jiy-*Sept 
•Vte , the London baJBUut market to 269J&- Ovt.-D\ 
'■3ftL80p <434-f36c-> in Quiet trading. The Jan.M'i 
meui opened at !5aia^59.?flp f«33434e.i Apr-Jn*. 
sad. tended upwards over the day. The Jly-Spt- 

spot price ai the firing rose to 23LB0P 

(454-Sc.J. from Atbfldw's S57.5P i-iMDc.h 
U5^- cent eqnivalems ol the forward 
Srissr -prices wore: three-month 437.Sc.; 
six-month 445.0c. and l2-n»mth 414.4c. 


B9.50.BB.SSr/) 00-BI^J 
B9.59-BI.OU0MM-8OJB 


Jan-M'rf Bl.B3-61.7i 
B4.55 84.461 
B8.BU-6BJ 
68-80 
b9.GJ-71 
BS.fi J-71J 
70.1B-71. 



1.40-L68. 

March .|l41.BO42.0Djt56J0-58.76:i4i.&ifi!M 2^ IJO-l^O. 

May Jl4B.n47.qo| MUM5.50 1 148.BO 41.B6 


Orains ■ 1 

Barley EEC I£83.5 

Home Futures.... j£S 1.4 

0.12-0.16. Cah bases — Per Bets .'boxes l.KV Mum 
j- 20 - Col » Nuts-Per pound O.IM’O. French N 0> 3 Am. £84 
CaalHtowers— Per J2 Lincoln L20-I.60. S. A. Yellow ! 1 

Kent l.Hft-2.00. Swedes— Per kflo Devon Wheal 1 

1.20. Scottish 0A0. Sprouts— Per 201b No 1 H«i on 

P-rsutes-Per SSIb J.IH50. ifaiBSSXSteS:®! +SS‘l 


Cocoa— Ghana spol imi it37j. BahL.t 
Spot I 2 B il31>, Dec. 119 15 (U7.7D). Jtarch 
UJ.IW 1 1 12.701. May 109.75. July lOS.'SS, 
sept. 1 W.. 1 S ninn., Dec. 94.60. Alarvb riif. 
Sales: 99B. 

Coffee — *■ C " Cniuract: D**c. 109-25 
'169.0U). March 183.20-163. 50 HBt.jfij, May 
160.00-160.55. July 1 tS.M- 150.25, SepL 
157.25-137.50. Dec. IS] .25-150.00, Jiiarrh 
niL Sales: 73i. . , 

Copper— Get. 64.20 iSi.jfl. Nov. W 50 
Jan. 65.50. March 
88.80. s»pt. 


Sales r 2.750. 


, £76.85 

| — 0-25!£77,95 
'£77 


9.85 


Bminetn 

drne 


Aug.... 

Ocl 

U«-... 

MarvJi . 


1B2J6-62.4, 
tb7.W-a7.Bii 
162.85-64 O-i 
1ffi.0M7.00l 


; Cotton— No. 2: Oct. t» 30-70.30 iTS-M.i, 
; Di-c. 81. 00-SI -3a «S0.m»'. March SI jHJ.E 2.00, 
May 81.90, July 80^5. OcL 72^)5, Dec, 
6S.40-64.S0. March 68.19-68.70. Sales: S-S#, 
<H>ald— Do. 114 10 (113.601, Nnr. il4.» 
'115.80'. Dec. 1M.20. F-b. 114.40. Aprd 
114.S0 Jnne Uj.30, Ahg. U6.00. OcL 1JB.7P} 
Dec. U7.4D, Feb. 11S.20. Sales: l.KN • 
Grease (wool— Spot ISO.O nom. 


I48.25-4B.B0 

TBAB8-B4JI0 

1BB.00-B9JD 

I 60 .ifu- 68 . 0 u 


mjS 3 PALM OIL 


IH OO^fiBO LONDON PALM OlL-Market has been C fe^ Jp , , P„ e “* ^ ‘“’iSl'c?! R rH' 'SfW 
171 00^9 00 senerally quiet in. line wuh. the c.i.f. 1 tarch....£] t B7!.5|— 19-Dfil. 1 

_'_j — L_ Rotterdam sector, reports Pa ore Fair- "hiteneni (cj ; 

- - Focurea Jan. JM.BG4 


AiovraHud (f^q.j! ; 1....^... : Grease wool— Spor ISO.O nom. i&ame>! 

Engllfih Milling lAV-fSo ; ^87 I OO; 172^-181.0 «172.3i. Dec. 177.5-172.0 

J l J }tX»«.5i. M arch I77j-l6fi.o. May unqinuciL. 


.jjct.a 

■xu; 


Sales: 3.957 (1^00 > lots of 5 tonne*. dough. But there is considerable latent „ , , 

-o „ Tatc “3 We 'ex- refinery wice for hnying interest, which prevcnied any Index 

MM at na CTaniilated basis white sugar was £224.00 further slide in price levels. dosing: .wmi ......... — !86 

iramei a tonne for home trader and £191 Oct. 290-270. Dec. 274-273. Feb. 27M74. iuteUABWCCrfi.»!8381 

S*nlSrSi ‘■ ns5 ’ a for esport. April 27B-274!. June 2792-3754. AM. 261- RuW»r idJo...„ 55 

EEC IMPORT LEVIES— Effective BMlay 280. OcL 287-2S0. Sales: 7 lots. ” 

68.IW-6/-/5 Tor denatured jth nou-denacnrEKt sugar, 

70-26 


sxtvau 
. pw , “ 

Vteoyo?. 

Bullion 
filing; « 
prioos 

4- nr 

close 

A 

.4- « 

\ ~ 

Spot 

869-Bp 

1-2.4 

2G0.75p'r+3.45 

ipwHh 1 ?- 

258.9p 

+2-4 

£69.8p 

[+5.4 

- '4 tnnjilhw- 

278.9p 

+2.* 

■ — 

1 

- fnumllw. 


.. IH , 

282 p 

j+i.O 

. Qmoatlu 

• 297.4p 

-r2.fi 


' 


Sales: 8 lots 31 9 tons. ■ 238 (5541 
lots of IS tonne E. 

Physlcal closing prices (bayersl were: 
Spot 55p (5LB>; Nov. 54-Sp - (5423fi 
'Dec. 53Jp ISaJaf. 

SOYABEAN MEAL 


Jn units of account per 100 kilos (previous 
lo brackets).: While 1T.SS isamei. Raw 
10.69 I17A9J. 

WOOL FUTURES 


JUTE 


DUNDEE— Firm. Prices c. and f. U.K. 
for O cl- N ov. shipment. BWC £223, BWD 
dl. Tnssa BTB £235. BTC 1223, BTD 
£213. Calcutta goods firmer. Quotations 


,47B_5 j tLnrd — Chicago loose 17.75 nom. <sodi:'>. 
454 (NY Drline steam 19.25 traded <samer. • ? 

17U£1,&56 - 5 l2iH-2(S (2731 > ■ May 2S4. July 28r-2s7i 
SvpL 279. Dec. 270. 

XPIallniini— O l-L I6I.3D (163JtO>. Jan. 
165.60 (165.901, April 165.90. July 1 70. Ml. - 
On. 175.00. Jan. 176.50. Sales: 26tk_ . - 

ttSHver— Spot 13n.p 1433.01. OcL 433 "*tii 
(samel. Nov. 435.40 isamei, Dec. 43T.M.' 
Jan. 438.60, March 443.00. May 417 50* 
July 452.10. Sept. 457.00. Dec. 464.80,' Ja?i: 
467.40. Sales: 3.790. 


+ 0.»:83.36 

JS381 

+ 0^ j47.5p 


c. and I. LI K. for Ocx. and Nov. . ship- °*Bclal due. * Indicative price, a Seller's 
LONDON— Marker continued Improve- mcnr 10-ocmce 40-hich £8.68, P^-ounce OdMstion. b U.K. and Commomreahh 
mcm on maintained tumbi/cr. easing zs.j9 per 100- yards. Dec. &.S7. £S.7S feSned, c Uganda Rdnisu standard grade 


nuwwriwi..., PSP 

binal EAJLiaj 6600 ! S800* 

Sug»r (Raui kflZS f-r6.0 CI28 

Wuoltups 64s... Jol«302p I Z75p 

Cloves (Madagascar{a£5^56 ' £3,250 

Pepper While... ton Ifi 1.3 10 | (£1,100 

Black, ton j £ 1.1 10 ! j£98S 

’ Nominal, t Seller. ; Unquoted. J0n*i 5 waheans— Nov. 64M40 bid (620 p. Jan 


fractionally at the dose, reports Bncbe. 
jPaice per knot 


inquiry and dealer shun covering, reports Jfewlwf — ■ 
SNW Commodities- 

"Business 
Done 


Clare 


fi4.W-W.ll 

H1.0ff4U 


134.08 


LM6— Turnover 233 CSS) lots of 10.000 
.'-O25. ■' UornUdn Three months- SJt 
&3, 8 J kerbs: Three months 2C4J, 

. ILL- &*. . AfBuvoon: Three months October 
.SUf, p.6, 79J, 8.0, IL2, 0.0. SBX. Kerbs: Decwnbw.J 
LUtree months BRIL 0.4, fl.S, BJL- ' February....' 

April 

COCOA August ....— 

.ihritei traded nervously higher in Qrinber ... — 1 15 5 OO-S &ilJ+kJflJlBLBO' 
Qite conditions, reaching item up on 
March before a reversal hi New York 
induced heavy frretdaiifia, reports GUI 
and Dnffus. Prices ctosod at the lows. 


[Yesterd^i 


1 -4. or 


.... 

4-5.HlLl41JD0-i6.7Q 
148.73-473 1+ 5JQjT4«fl-4t2ll 
147.00-483;+ J.7E 146.00 . 
M9.Q>BlLfi +4.1S) — 

I5030-S23 +430 •- 


Australian 

Y«t«dy't+ or 

' Business 

Greasy Wore 

time 


Dune 

October—.. 

2iS.0^7.0 

— 1 
+0-50 

Z38 0-36.0 

flewmber - 

74SB-4B.0 

+3.95 

347.343.0 

starch. ....... 

3WU-6B.5 

+I.«0 

+1L2S 

26 3.0-6Q0 

Mny.— 

2B8.0-CB.6 

271-0-69^5 

July.- 

f77i-79.a 

+S.76 

281.0-78.0 

October 


U?.75 

282.0 ' 

December ... 

<8eji-a7.ii 

+*.60, 

+2-S0 

— 

March 

207J-89.O 

289.0 


respcpl '“dicativr prices f.o.b. JiMnhasa U3. 
Yum anU cloth > noimd. d Bangladesh white “ C.” 


B Twills £24.88 and £2432 for the 
rive riUsmcru periods. Yarns ai_ — 

prices ending dearer. Jon -Marcii. 

LONDON— frufet. Bangladesh White “C” “ Metric tons- 
Brady Ocl-Nov. S3S1: “D" grade OcL -Nov. 

3362 a long ton. — 

CALCUTTA— Steady. Indian Rs. 455.00: 

Dundee Tnssa Four Bs.455.do a bale of 
4MUb. 


fa Oct-Dec. 


r Sept. 


648 bid 1628). March 655} bid. May 6» 
bid. July 656} bid. Aug. 655 bid. 


Sales: 87170) lets of 100 nones. 


I Ytaterda.yV + nr I Business 
COCOA Chne j — i Dnuo 


GRAINS 


StabCntr 


THE BALTIC— Prices for U.S. tmilihg 
wheats tended dearer but other sections 
of the imparted grains -market showed 
llitle change; Trading was generally 


r’ctl 

ShWi'i. 

Se^etebBr" MmIB- 243 j-&Q^|lSlL -<So!o WeMern Sgrtee wm. : uui<n maos anq enns <+u to *o.o. min pR(r > E nf aoririiltnral land 

SBgJ-WM.il. I&i.'tsrSrtSJ&flfift’l •*».**»* — « « t. ^ ™t._PRlCE of agricultural land 

jin rca taw.tMgs.fl '.-laffliao -- ■ — — 


December .J 16113-123 -27301£6?.0-filQ.O ISS-JSSf _ 

' T$75374.0 j- 19. MjlfiM. 0-572.0 J®* mw»b sues 

1685.0-873 -24.51^888.0-535.0 ^ CMmUJL ^ tnmUca3Kat io ^ bimfuuariti® «.0 to SS, 


J6043 B73 I-2I30l 1SB6.0-5D7.0 
KR0.m0 ;-2H26nSlB- -«0X> 


GRIMSBY FISH — Supply - moderate, 
demand good. Prices per stone at ship's 
side, unprocessed: .Shell end &4Q-64.00, 
codlings 13.00- £3. CO; lame haddocks 3.49- 

- . — a— £330. medium haddock £23&-£X4fl, small 

nmbv 7 ^P 3, haddock £2.40-12.60; large plaice £439, 

® Y P N ^,T_l® REA p Y l «■*“ medium plaice £4.00-1430, best small 

-®-® 1 20* plaice JE23M330; skinned ttegfiSh ilarge » 
26X5-282.0. 129: Dec. StB.6. 303.0, 303.0- £5JXI, i medium £4.00 1; sal the £L40-£L6S; 

SI'S' nickBih Ei.90-Q.30: lemon soles 

169; May 3243, 3243, 3250-322.5, IBS. 4. 

Micron Contract— July 333 A. 333, 3M.0- rnM1 _ flhi | Iml J:. rt.>, tw w « 
SSS.S, SS: Oct. 33SJ, SXM. 3SB.6-335.B. 38: COPRA— Philippines.. OeL-Dec. 333730 
Dec. 33*2, 336.4, 33SJM36.0, 12: March TP-seilerfi a -tonne. cJX North European 
33SJ. 339.0. 336^.338.0, 23. P®" 8 - 

meat/vegetables Farmland 

SMITH FIELD f pence a pound'— Bmf: _ • —!«!—— 

Scottish killed rides 4B.« tp 49-0: Em* UTI PG FKlIl? 
bimfuuartoru 5C.0 to SS.0, -forequarters 3B.5 - vv * 

w,, 28 -?- , _ » _ _ Sy Our Conunoditiefa 5taff 

Veal: Dutch hinds and ^ndc 72.0 to 76.0. — - ■ — ■ — 


medium 44.0 fi> 40, heavy 42.9. to 44.0: COD-tiDlied tD TISO IQ tbe tflree 
Slto; Wtijmi lots of 10 IWfflM.- N'OT. 3L25. Dec. £93.39.. thuahlpmcm raDDth S t0 Au 6^ 1876. aCCOrd- 

urrERNATraNAL • COCOA AGREE- bmi Coast. u.S. Hart Nd.' 2 °z£toS pf S' iSSS '* ‘S^Sis in 3 to ^ test provisional figures 

U09j»: r ss4tay average tioa.ss.. cms,. . . ... £ Vrate ment and Advisory Service and 

__1__ Maize— Ka. 3. Yeiiov Amcriean/French sz.o to 3s. fl . lfio-iso fts M.o to 33,0. the Agricultural Mortgage Cor- 

'FkEIGHTS 0ct - m - WMbipmeoi Easi Coast MEAT COMMISSION^-Akcrspc fatetot* poration. 

V** aeriey-^EEC KertL'Canadlan Orr. LC.Sa pr)f-% ai nwcscntatiri: markets m 

DRY- CARGO— Gram Chartering was West CoaSL October 5. XB— Cattle £30,97 per Dvr 

modest widf 'BUle' ch>nfte'( ' — - ■ — ' — J - - — - 

Although the- slightly, lower 
fio. was. paid far a cargo 
Golf lo’The Nerhcrtaods 1 
gram boofanca hi eluded U£ 


FINANCIAL TIMES 

Oct. * l OcL 1. [Month Bgni Year 


1154.0 


- hSoyabcaa Meal — On. 176.50 /171LZD’.' 
Dm. 181.aO-lSJ.00 Il73.78i, Jan. 133 SO.-. 
March L36.00.IS6.50. ifay 137.00. July 
1S8.00. AU8. 157.5tMS7.00. 

Soyabean OiL— Oct- 2L25-21.50 iZfl'asv 
; Dec. 21.45-21.50 120.951, Jan. 21.55-21 65f- 
! March 2t.7a-21.70. May 21.70-21 SO Salt 
21.70. Aug. 5L63-21.TB. - . 

Sugar— No. 11: Spot 8.71 (8.051. Jan.. 
3.S2 nom. iS.h nom. i. March 9I0-9.IB 
iS.M#, Mar 9A3-S.4S. July 0.65. Scpi. 9.78 
nom., Oct. 935, Jan. unquoted, March- 
10.05, Sales: S.057. 

- TfB-.j73.W-aa.00 asted (3Ga.O0-3iS7.O9h 
**Wheat— Dec. ^289 (2S4H, March 
30li <2963 1, May 30H. July 3131-313. Seni 
320, Dec. 32Si. 

IVlNNtPEG. OcL 4. tfRye-OCL -3® 
bid t23G bldi. Nor. 2471 (239 asked), Dec. 
2481, May 10D.SO bid. July 101. ..,1 

coats— Ort. 124 bid (12i; bm». D»r‘ 
125 bid (.1221 bid) May SG.OO bid, Jnly 
S5.20 turn. 

SBaiiey— Oa I90i hid «1S94 hid*.' Dec. 
181 asked >.19? bid), May 92.40 bid. Jul7 
94.10 asked. 

dFlaxsMd— OcL 794 fBR7*,. Nov. J (f» 
afifcod (69S bldi. Dec. 711. May 2S9.30, 
asked. July 2S5.00 uom. 

Wheat— SCW RS 13.S per cent, proUiA 
content vif Sl Lawn-ncc 3551 i353i. , 

All cents pur panud ex-vareboase unices 
Otherwise staled. ■ Cents per 6Mb bushel 
es-wareiuKBe. +S's per troy ounce— mo* 
ounce lots- y Ctucano loose s's per iso ids . 
—Depl. of Ar. prices previous .day- 
Prime steam fob. NY bulk lank cars. 

J* Cento per- fray ountx- cx-warcfuuA-,-. 
xr i b New - B “ cotiiruei m S's a short ion 

Tirn r r lloc bulk lots of Ifln shon ions deliven-rl 

Cotton— L tverpoM— spot and shipmi-ni ; rob cars Chicago. Toledo. Si. Louis and. 
sales amounted to 293 muni's. bnnsiiK ! Alton, t S's per troy ounce for 5U-oun:>: 
Figures released yesterday t * e . ,C£ai ^ bo far re 43j ! uniis of ner ts.’ui. ouruy delivered .vv. 


215.0S 1 236.6 6 \ 175.67 

(Base: July 1. 1933=11101 

REUtER’S 

Oct.b j Oct. A piirotb afiti Yf*r a^o 

1532,(4 ISlB.pj 1469.7 
(Bara: September lb. 1931 =JM) 

DOW JONES 


Dow j OcL. , 
Jones j 4 

Ow. 

1 

Month' 
s«o j 

Year 

MS** 

Spot ..JS 4 S.Q 5 | 
Fatumg 347 , 00 i 

34 d. 82 ( 

342 . 91 ) 

- i 

310.12 

1291.44 


(Average 1824 - 26 - 25 = 100 / 

MOODY'S 


Moody's ! I Oct. (Month 5'eor 
1 ) A 1 I «8U 


Caolf Coma tyB20.Si813.il — : BOB-2 


< December Sl. '1931=1801 


■:Q 
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in the 51st State of 

Sitting down to eat over the Atlantic is a 
big moment for First Class passengers in a 
Pan Am 747. 

Upstairs in the 747s First Class dining room, • 
you start with a fine selection of hors d’oeuvres. 

This may be followed by Escalope de Veau, Filet 
de Turbot Aurora, Supreme de Volaille Saute 
Maryland or Contre-Filet de Boeuf Roti carved 
at your table. Each dish accompanied by the 
wines of Bordeaux and Burgundy. 

In friendliness and hospitality, Pan Am is 
just like any other state of America. 

D ownstairs in the generous First Class seats, 
the stewardesses will look after your every need: 
blankets, cushions, reading matter, cards and 
free drinks. 

There’s a film to watch-a recent release- 
8 tracks of stereo to listen to, free naturally and 
plenty of room to stretch out or stroll about. 

The entire luxurious event takes place every 
day of the week from London to key destina- 
tions in America and around Pan Arris World.f 

So if you’d like a higher standard of living 
all you’ve got to do is leave the country, via the 

51st State of America. 

See your Travel Agent. 


enca. 
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THE 51st STATE OF AMERICA. 
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first-half 1S7S sales and square Jeet .»■*?» 

ax profits, the resumption of authorised for Para' J’ress and 

im dfvidtod&wUha payment Percy Lane Limited sUbffl tJ,ar ' e 5 
■"•j net per lOp share and rf thi*‘cq$twg £Q-om. ami nnanred 
ast of a total of at teasfiSp. from cash flow • and jaank bor- 
• announced by Prircy Lane rowings. • -.•f-* ••■•. 

■ -p. manufacturers of' gtoed^.The'GIenrothes- sCoaCUary nas 
- ‘ Inium window assemblies "for maintained volume : any impor- 

transport, caravOh’ antf.‘ecd* : 'i? n * * n sustaining 
- . >.ilon industries. , share intheb«udlng and 

uaile total ILK.. sales, t^ere ^hsfdteVy°Har*tiL^» ; traded at 
&JV 19 &sr- br ® ak • «*••» and -prospects are 

.x higher aT £5.®wJt. wt*tax eacourasin^,- repor(&T3r- Lane. 

. .\ta were quadrupled . flt- ^ ^ .. . • . Etrw n*if 

.600. reflecting , 'Improved '* -/&* w* 

tins of the Unembourg sub* >,.; r i Ofl03 ^ I w , 

p on* substantial Increase yjjgg, •- •“•.“iEjSI.SS 

ales and the -decline irt the . ..-uAIM® «&*■** 

i of StetKng.. ■ : ‘ - l).K profll • -to-TO* 

‘e chairman >tr/ Peter Lane 

. ..--that- «WIe;growJ*rofils Tor ^ "** ..- .-v.-^rSS' - 

.. second half are Unlikely to Lu^.'-mbour* '' " ST.son 
• .1 tfasp of th^ first hecaase Group tax . -T. / 
msonal influences, '-'A group *‘ei c.k. urn fir - 
f rd should be aeWjn-6d on the v!!."^" rs ofll - 1 -’ , r "iHSffi uS 

t. Hi final dividend would be Licr«nboiire - trap's 


Jnlnellded. , *? v - 

st year • pre-tax profits came 
' $14 Jofi '* amf iBe single final 
lend ivevl -5p. . : . • . - ■ 

ders are recovering 111 ihe 
■ lifctural division and profit:; 


T v . T.. “fw:? ru hit 2 ic si 

I.osb. -After ■ wwrs-.- \ 


lend wa>-ljp; CTfim i'lff'-' ' - - 

ders. are recovering m ihe ^ .. • . 

Itfctural division and profits Account* of ■ :$teiduake uolirinss 
oved in .the first half on the .for the year ta.Mairch Sl. IB. 6 
tietion ’-of - loss making von- have: be * it delay ed-^ F -.W e . com- 
s antT the' receipt of price pie Go n 'of one of "the ro&sJdianes. 
uatlon claim payments. It is hoped that" they wlfi'be avail ■ 

;w factory . building of- some able at the -oral; of 'November- 


BOARD MEETINGS 

Tlw lounwtos companies haTt notlflM 
03ic> of Board M coll das 10 the Stock 
fxctunsc. Such meetings are ijsually 
nda r»r ihp purpose of considering illvi- 
dcmlf;, Offldal Indication', arc not avail 
aWc whether dividends concern sfl arc 
lnierini-: ur flout* and the »uIvdlvf<)Mi)v 
shown below ore based nullity an last 
rear's umeiable. 

TO-DAY 

interims— flimih Interna Imnal. Colleii 
niefceiis.wi Hi-srer. k.p.a. Ci>n<vuriniti. 
V-'. and J GIdejwd. Mnllns. Peninsular 
and Urlr-nml Si cam Navlxailon. Rock- 
wire. Sanderson Ka>->-ur. sumi'-'.m 
tinnier. Tlbnntnn urganlsBtiuii. WTliuni- 
Brecrton. 

P Inals — .1 olin win and Klrih Brown. I.nw- 
i«. Snnu<-li and Ccnunemai Invcfims-nt. 

FUTURE DATES 

fnio’lms— 

Aou-UiPd Rlsi-uii Oil. 15 

AjT-.hire Mcial Produa- .. . n.-j. -*t 

Canninn *W'.i Orr. 12 

Urmii Surreal ... ... net. U 

Erhli Pri. 14 

Kocany it.. Oct. 10 

CHP nrimp Or I, ?! 

Hay iSonnan* Hit. t; 

I.Ufcr if. ,i. c > ... ni-i. u 

London and Eurnprin ti’-oup Del. 11 

flanln-Rkii-k Ctrt. 11 

Men] Knx . Nov. IS 

Root narre-'ier,. nn. M 

Riwh and Tnmnklns Urt. S 

Union ifi.i net. |j 

Wir« md l’U«nr* ijpi. i« 

Finals— 

V4i|iii Kniidi' 1 Irf. « 

l-Ct> Grnuii Ori. K 

Nmiman-Tonks . ... »wd. 14 


Spencer urged 
to accept 



HnTi 


• ■ 


TWwTStnf? 

lrl«J 1 IS 






livii 


• Substantial discounts. 

: • Well located iii siiburbs of 
’ ; Atlanta, Georgia;; Cf . 

• Mostly ^ubdiyidedtinto lots with 
: roads^ sewers, utilities. 

• 27 parcels Ganging iit size from 
- four acres tdy .33 acres. 

rakl VIS TO QUALIFIED BUTt'ERS. Atlanta, the hub 
of the Southeastern UJnited States, is the most promis- 
ing investment area in America's Sunbelt. New indus- 
try and population are increasing; Jimmy Carter’s 
candidacy is drawing international activity. 


for details write, or telephone 

Mr. F; J. Fajardo,^ Vice President, , Marketing' 

UNION AMERieA, INC. :; . > 

445 South Figiffirba Street - • 

Los Angeles, California 9007! 

Telephone: (213) 687-6914 


u 


The chairman ol Nottingham 
.Wannfac luring, Mr: H. -V. S. 
Djauogly, wtih the full support 
of financial adviser* * Hambros 
Bank, has wrllten to shareholders 
of George Spencer urging them 
10 uecepi Nottingham's offer of- 
33p a share in cash. 

He says that Spencer's defence 
document “has Given no reasons 
to persuade the Board of Notting- 
ham or it* financial advisers that 
a higher price for the Spencer 
Ordinary shares is justified." 

On Spencer's emphasis of Us 
high asset value— some ll"p a 
share including a 26p revaluation 
surplus— Mr. Djanogty. says 
"while this may be ol mi»*rOii ti 
has little relationship to the earn- 
ings of the company and even . 
less to the market value of your 
shares ” • 

Mr. Djanogly draw?, aitennon 
to the lark nr inrorniaunn from 
Spenrer ahoul rte future prnspeets 
or Us present financial strength. 
Gh'en that an interim riitidend 
was not covered hy prnills. and 
describe* the sucpestir.n ihat 
acceptance of ihe offer would in- 
volve a "drastic red uer ion in 
income" as "quite misleading" in 
view of alternative investment 
opportunities available 

The chairman nf Nottingham 
warns that if the offer lapses “the 
price of your Ordinary shares in 
ihe market will probably fall to 
Its level before ihe announcement 
of ihe Xollinuham offer" and 
"hen the general fall in ih* 
marker since “it Is conceivable 
that ihe price will decline to an 
even lower level." 

Speiu-er's shares weir un- 
changed at 40p yesterday, dp 
above the bid price. 

STON E-PLATT 

Slone-Platt Industries has 
acquired 74 per cent, of Fluid fire 
Development, manufacturers of 
furnaces and boilers, of Dudley. 
West Midlands. 

Value of the assets is minimal, 
bui the object of the acquisition 
is to further exploit commercial 
applications fnr the Fluid Are 
technique for heat transference. 

ODfcX RAC A SAN 

The Paterson Zochonis offer for 
Odes Raeasan has been declared 
unconditional. Acceptances have 
been received . for 2.473.181 
Ordinary (33.6 per rent.i and 
43.106 Preference shares tSfl per 
cent.). The offer remains operi. 

HENRY SYKES 

Flenry Sykes, through its sub- 
sidiary Sykes Pumps, has paid 
in excess oF £300.000 in 
cash for Thompson Brothers 
(Engineers), a private company. 

Both companies are engaged in 
the manufacture of winches in 
South-East London, but the two 
operale in the opposite ends of 
the market: Sykes is in heavy 
winches. Thompson in light 
winches. 

Henry Sykes is an unquoted 
public company. 

C. T. BOWRING 

C T. Bowrlngand Co. announces 
that an agreement in principle 
has been made which will result 
in C. T. Bowring (Insurance) 
Holdings acquiring a 40 per cent, 
interest in insurance brokers. 
A. G. Winchester and Co. for 
1130.000. 

It is intended ihat Winchesclr 
will change. Us name to Win- 
chester Botvring and the Win- 
chester directors will be joined 
on the Board by Mr. I. R. Binney. 
Mr. K. Batchelor and Mr. P. L. 
Wrought on. all directors of C. T. 
Bowring (Insurance). 

The company will handle and 
develop non-marine reinsurance* 
nf Lloyd's Syndicates and London 
Market companies as well as the 
other business 1 1 Winchester. 


Maurice James Holding* has 
bought a further 7,500 Colmvre 
Investment* shares and bene- 
ficially own* 1.017.500 shares (33-4 
per cehl.l. 

Sun Life Assurance Society on 
September 2 h had. an inicrc*t in 
34.660.415 Artagcn Properties 
shares. 

Mr, P. R. Roy sion. chairman of 
Weyburn Engineering, ha* bought 
a further S.UQO Weyburn shares. 

KEAN & SCOTT STAKE 
CHANGES HANDS 

Company Umelopments has 
disposed nf ik entire interest in 
the Ordinary capital of Kean and 
Seott (99.382 shares representing 
approximately 23.7 per i-eni.l and 
its entire mleresi in the 31 per 
cent. Cumulative Preference 
shares cJJtorj shares represen linu 
approximately n.j per certi.). 

The triiitpos of the T. W. 
Willson Trust have acquired 
49.791 Kean and Scotr Ordinary 
and 1.132 Preference shares lil.85 
per cem. and 5.75 per cent, re- 
spectively >. While Langlcm has 
acquired -ifi.TPl Ordinary and 
1451 Preference shares Hl-fio per 
cent. and 3.73 per cent, 
respectively ». 

central province 

CEYLON TF.A 

In connect inn wiih the nflei s 
by Anglu-Iiidnncsian PlanlalinH* 
Cor the Ordinary and Preference 
share® nf Cent nil Province Ceylon 
Tea Holdings, acceptances have 
now been receh ed in re.spcci of 
2:919.837 Ordinary and 111 415 1 
Preference, bcinu M4.3 per cent, 
and 96.2 per cent, respectively of 
each such da.*.-. 

Both offers arc now closed and 
the outstanding shares will be 
acquired vonipuUorily. 

MADAM! TUSSAL'D’S 

.Madame Tussa ud's has acquired 
Tolgus Tin. in t.oiTtuall. which 
is the only remaining example 
in Europe or ihe ancient tin 
streaming pioce>s. Madame 
Tussaud's i. anticipating an 
invest men i of £i3iMW0 m Tolgus 
Tin. which receives approxi- 
mately 73,0011 visitors per year. 
Madame Tussaud's sees good 
potential for improving ih<- exist- 
mg aiiraciton of this family 
entertainmenj. 
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Rent a KIENZLE 

computer 

for £51 weekly 


Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better! 

If y nu decide to buv a kieu.tie outright, the 
total cos I is under £ 1 ff.UOD or on a live year 
rental contr.ivT, £51 a week. ■ 

The kien/lc 3W0 Otlicc Computer comes 
complete vv iili stems covering Inv oicing : Sales. 
Purchase and Nominal Ledgers: Suiek Control ; 
Pa> roll and business management figures. 

These >v*teir,s are developed to >uii your company 
and arc in itially ilemnnn uicti to > ou before 
sou place v our order! 



Simple to Install 
The Kienzle ZlKk‘ 
is an office computer. 

, Jusi move it into vruir Accounts 

sooner Ocparinient and a«uj >uu go. 

Easy to Use 

ourrighl the We » ill soon show > »u»r -a all' ho a to use 

, n d ri ; L . v Car >our Kienzle. Two months Irom now H 

could be running in >our olfice w uh ihe 
niter comes minimum of upheaval, 

g Invoicing: Sales. Seeing is believing 

s : Slock Control ; Visit s'omc of our user* and see l or > our- 

icnt figures. sclfjusi how a Kien/le works tv>r them. ^ 

j >uii your company > \nt v\ ill be under no obligation. ^ 

to % ou before Just give tis a call or use ^ N 

* the coupon. # 

Kienzle Data Systems Ltd, 224 Bach Road. ' . 

PI LCI I < rsc T.u.l..... Clniioh Hitt Win' 


Slough SLI 4DS .Telephone: Slough 3335S 
Telex: 848535 Kienzledata 




Computers 


KIENZLE 



Branches a l-*"* at 
Bimiingham. 
Bristol . 

MancliC'icr. ,<nJ 
W a>h melon. 


. . 
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to apply 

Jueen’s j 


TIieQueenJsAwur^ for Export and Teelmology are 
given to those timri!? which show, irrespective' ot" their 
size, ihe most ou (standing achievements inincredsing 

■ exports 'orintechnoloptcal advancement. . 

To fee eligible for the Awards, applicants m US t be 
UK-based producers ot goods or providers of sen ices. 
. - ' It you would like vour comp# ny ro be c on>idered, 
please fill in vour name and address below and 
send this toTheSecrerary, The Queen s Awat^ptficc, 
Warns National House. 1 1/13 Holbom Viaduct, 
.London ECIA IEL, Telephone no. 01-2 22 22 77.. 
Application forms giving lull derails about eligibility 

' villrhenbesenctpyou. . 

Please ind icate whetherrobr applicanon. wa be^in. 
tespect of exports or technology or botlu 

>kmcct Company ’ ~ _ 


Address. 


-. ' r Tvtyrts Ted i nology'Fofb. Dgleic where api 

The dosing dale for returp of applications is jtOcteber, 1976. 


i^LS 




ASSOCIATE DEAL 

Rowe and. Pitman. Hurst-Brown 
□urcha»ed on September 30 

35.000 Abercom General Invest- 
ments at 74p for Castfemere Pro- 
perties (Manchester). 

SHARE STAKES 

On September 27 and 21). Reed 
International bought a further 

5.000 share* in London and Pro- 
vincial Poster, bringing total 
interest to J.6SS.016 (4S.14 per 
cent.). 

On Sepiember 29 Charter 
Consolidated sold -365.112 shares 
In Tronoh Mines, reducing Us 
stake to 2-695.682 ( 26.13 per cenU. 

On September 2S. Charter sold 
£34.946 shares in Ayer Hltam Tin 
reducing Its holding to 764.054 
(12.53 per cent.). 

Scottish Amicable Life Assur- 
ance and its subsidiaries now- 
hold 1421.250 Ordinary shares 
(23.4 per cent.) in Young Com- 
panies Investment Trust. 

London and Manchester 
Assurance holds 209.000 Vickers 
3 per cent. Preference (27.37 per 
cent.) and 2)3.000 5 per cent. 
Preference (28.4 per vent.). 


Increase at 
Jove Trust 

Gross revenue of Jovr Invest- 
ment " Trust im>rea.sed from 
£136.840 10 £163-104 for the half 
ypar ta August 31. 11)76 

After tax Of I32.SG2 1146.434) 
and minority interests of £20.273 
(£27.308) net revenue was £65.114 
compared with £56,307. 

.Gamings are shown to be up 
from 1.55p to l.TSp por 30p share 
and the interim dividend is held 
at 2.625p net. Last year’s total 
wax 3.25p. earnings were 3-2p. 

The net asset value per share 
is given as 23.15p (Ifllp). No 
assets are attributable to the 
capital shares (same). 

DJLPLOMA 

INVESTMENTS 

The Board of Diploma Invest- 
ments states that following the 
anoouncement on September 24 
that Norxhcoie and Co. had been 
instructed to acquire far re- 
demption any of the company's 
10} per rent, partly convertible 
unsecured loan stock offered in 
the market at Xl JO. a total of 
£200425 flock has been purchased 
up lo the close of business on 
October 4 and the order remains 
open until further notice. 


> r>-- 

B . 

-•A - jy. Asjti. 
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STRATHCLYDE. 

IF YOU THINK WE ONLY BUILD SHIPS 
LOOK WHAT WE DO FOR ANIMALS. 


Strathclyde is associated with 
shipbuilding but. in 1976 that’s just 
one feature in an enormously wide 
industrial scene. Today you’ll find 
as many firms manufacturing 
animal foodstuffs. . 

In fact the production of animal 
and poultry foods is particularly 
successful in Strathclyde. 


And you’ll find plenty of factory sites 
suited to the industry's particular needs. 

But Strathclyde has more. 

.These benefits are only a few of 
the many advantages which the region 
has to offer in the manufacture of 
■ animal foodstuffs. ■ / 

• Further information is available from 
Strathclyde industrial Development Unit. 


the region's special Development Just.fifl in the coupon below. 


Area Status ensures .maximum 
government assistance. . 

Animal feed production is 
a traditional activity in the region; ' • 
there’s a ready home market and 
■the raw materials are easily obtained 
Most locally. . 

In addition there are ample 
supplies of water available cheaply. . 

Exports are straightforward tbo. 
Strathclyde has its own deep water 


- Strathclyde Industrial Development, 

• . 21 Bothwell Street, Glasgow G2 6NJ. 
Please send more information 
about Strathclyde Region. 

Name.; - 

Position. / 

•Company... 

Address.. 


port facilities accustomed to handling - ■■■ 

large volume cargo. . /it Strathclyde 

■ fa* Industrial 

•Strathclyde Industrial Developmental Bothwell Street, Glasgow. G2 6N J '■J Development 
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Fresh rally in leading equities soon peters out 

Index down 4.5 at 319.3— Thorn Electrical weak 


FINANCIAL times stock indices 


• Oi*. .1. Ort_ .( «ei*- “W- ' J **5f : * i ' 

j . | . a i . t 3D .. j. . 3L- . - 


(..Aerti.noMt WW......;- 38.18. S9-46J ,M.w| 69.lfl!7sMl. : - 0 * 44 I 

S8.9SI 'fla-97! 68^5} 59.42i I 


{ niuirtrwORiw ; ■ «*•»' s 317 -®i SES.® «e.i; >»•£ I . 

Wmiwh i i07.ol las.or 106.9! 108.71 109.5] lift* 242.11 

k ' 1 -’IT- ' ^ *. « 'c'mi fc.'Tt 1 ■ 


Atrcoimi Dealing Dates . technical rd'-l- quickly proved 
Option unsuccessful and during the 

>Fir*f DeHara- Last Vecounl cour!te ° r a "’i 11 lra ^ e ? U ,he 

.JSsL. li. ground recovered on that day was 


Dealings lions Dealings Day 


sjirt-t mJrk>.'L> failvd hi cun- c-Mcndin-j «n ^ aninnu both the 
I triad.- u» .tluiiddj’' itch meal Joti«s and shorts, the former 
rally yctfcrriaj . An early Fresh after rn hi di-coupon issues, 
i.iij.-nvf.ni ni ,'n iho enuMy leader.s j „f pry- res.- soon 
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icc or notable for- reaction* of : * in low tor the year of 27p. 1 Cfrj 1 10 iSp. uara^s had Renntags. • ._ i PJn sa.t. t#n w.5. . 
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A both '-lo&ei. Id easier ai l'«-P acted 5 lo *\ 197U low of ..Vtp midway upsurge In proObt tM. onl.. .. 120.0 . 417-0 ;. 4tt.*t Cnii-E«Liwi.. 172.0 175.1 


HIGHS AND' LOWS 

/' .Wis 5uuwTum 


S.E. ACTIVITY 


-twuv t . .mnil.ll. TI J 


-hare.- toiK-erned whtch closed |„' ttPrv j Jy mp on the midway- the first -hu if results and- higher u*wt- »«•■» - 65.21 ; -1 *27-4..- M-18 ; imr^bitawt.. : . 171.2. 168.9“ 

V* ,h ^’V 1 ' subsi^mial Iosm-s. pralits slum[l prnfirs forecAsl. while Jeffehwn - - ' . -«■ '■ 'fdwrH- 1 '- J SK : 1 m I 
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and Electronic Rentals. *t!p. while edged up 2 to (iHp and B. MaKhcws Ttsushall Given dish, in Publishers. ' '*“* .«.Uni. . r.s«»- ....... ■ i08.7 1 IU 
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These indices are the joint compilation of the Financial Times. The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS | 

GROUPS & SUB-SECTIONS , 

■ y- 1 --. -i-.-i:..u 


Tucsdav. October 3. 107G 


'l-n-Ur F* um\ I tii nr-. 
• '■-I. «>1. | 21-|<. 

4 I .s j 


HisN* -is.! Iii-J* 


I h'.l . Cii"S- Kj«I. • l'.«l. 

t'm '- rtfruiuKS lit. !■ K I* E 
'. Imiigej \ I'-l-l \ I* 1 1'! t l(j||1.< 1 ,'kI In 

! ■ ft-- • • Vi I n-ii- 

1 •( V*'i|*. • '--I i-. 

In' cg-i T*' s; s : T«% Sft: 


ln-L.» ln-i^v : liM«.-v li"tsV | lu-!eu 

>o.- Vu ; ,\u. [ .V. j 


1 CAPITAL HOODS 1179) .119-93 - 03 
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6.73 111.04 109.99 111.67 114.88 104.95 149.29 109^9 168.59-45.14 

j i ..-j M. *-r'7-. .6: 7t: Trf 

7.73 48J9 48.60 48.97. 50.161 40.85 60.62 48.50 136.70 19.96 -- 

i 1 •■.-=■ i ij. j;«. .ihs;i. 


iraaing Lev ei v. uas. iiiii oi unsioi 0 || Exploration 4 to «9p. ‘Ultra- t0 40 « while PataJIng were iUp* after 175p. 
were lowered < to SOp. Oyer^as ra ar remoined at II2p: the price po ncd again a I 56p. up 1. and Coppers and Platfnums were 
advices left Broken Hill Pro- published in yesterday's issue waff Golden Hope improved. ». similar neglected but Tins continued tor 
peritary L-j on at SO.ip. and the incorrect “amount at “2ip. improve oh hopes of changes of- 

new nil-paid shares 10 lower at There, was little to excite Id • domicile coupled j with * the- recent. 

.“I73p premium. Initial pains of a Overseas Traders where price Golds hlellCT •••’ strength,, of the metal -price. 

!*— •iu->- penny or two in the leaders were changes were narrowly mixed. o .. o Southern (Malayan rose 7 to 192p 

replaced by falls to -i a< In Glaxo. Lonrho new nil-paid shares , con- . South African Gold : shares, for; .a two-day rise of Id, while 

S!3p. aod Metal Box touched 232 p tinned to attract interest, but the which prior to . yesterday, had Malayan put on .Vto 23%.. 
before rla-ing a net 3 lower at close was unaltered on the day at declined for sLx consecutive trad-- The lower . tone of overnight: 

L-*i>.|rtiii:i< u ^Jilp. Elbar. whose shareholders 23 ip premium, afler extremes .of big days, generally improved - home . . markets coupled- with- 
recently voted down a Scheme of 22 ip and 24p: the old hardened a follbwins reports that the Inter- premium influences left Austra? 

Arrangement whereby the com- penny to B4p. “ national Monetary . Furtd .‘frill lians generally lowerl ftlouht. 

lluni U v p.-my would lie taken over by Trusts and Financials had' little "review its gold auction pbUcy tit Lyell dropped S to a 1976 low of. 

■rrnr*— --- Tanganyika Concessions, rose Id id show. Jove lni-ostmenl Trust the end of the year. A~ further 54p- .and losses of ground 5 were. 

&sr*! -l^L-ii. 10 tCflP- Income dosed marginally harder' encouraging factor .was the mar- seeii In Hampton Areas. SSp-antT 

33.84 44.27 After opening higher at lG5p at 28p. following increased first- ginally higher bullion -price Metals Exploration. 56p- 
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Option Report — 3-month call Rates 

OPTION DEALING DATES Transport, House of Fraser. 
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Cavzer, Bowaier. Co: Ltd.. 12 °n 
Cedar. .Holding 12' 
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-Grindlays; Bank tl2?n 
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Bank uf England Manimum 
Lending Rate 13 per cent, 
(since September 10. 1976) 

The monetary authorities gave 
■i sniafi amount uf assistance :o 
the London money market 
yesterday, buying Treasury bills 
from the Discount houses. It 
'ieemert possible lhai banks were 
left w ith . somtr surplus balances, 
after the official intervention, hur 
payment uf .special deposits into 
the Bunk- of England w a factor 
nutkim; for shortago to-day. 
Government disbursements, were 
greater than revenue transfer lo 
the Evchequer. .with Exchequer 


nuigcungs on local-, authority, 
dividend and national insurance 
accounts playing then- parls. 
Ranks had — contrary to-' some 
expectations yesterday afternoon 
—earned over a shortage from 
Monday, however, am* there was 
a ri*e in the note circulation to 
be financed. 

■ nrscuum houses found secured 
day-to-day loans in’ the early part 
al 11*114 per cent., after an 
attempt ;hxd been made in places 
to lend at 111. per . cent^. and 
there was. a fall before lunch ~io- 
104*10^ per cent, bat I0}.il p«r. 
cent. -was recovered for a time 


subsequently, before late business 
took places at levels- down lo 0 
per cent.. 6 per . cent- —and 
possibly lower. ' ' •••.' 

'Short-term -.interest - rates -in 
general maintained, a- shft. under- 
tone. »n the wake of last week's 
speculation on_a.-J^«arp 
the Bank of'EngAnd' hflhlmu'm 
lending ' raf e y/Ebo ;:ths^«fBpnth. 
Treasury b*I)r. was-vnA««f 8r 
• L2iV per ceni on the 'Dfcewirft 
marker Wtf: . side: .. agamst 
Monday:*; fter «»*- ■ *hui . 
reourtned' above the t2i per Cent, 
or 'Wo -of the average -jcateVOD 
accepted bids at Friday’h tender; 
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fluenccs and; Bridsb Petroleum tn t } us trte' were -simjtarty beiter /ell 5_more- to 225p;. fast wredt thef- 
? settled a nc? '3 cheaper at Blflp, at (Up and Noes Jeney were note- company’s , aialrman-waraed- that- 
'• after 6i8p, while Shell recoded 6 -wocihv for a gain- of H to- Hip. thfr -company nhay wit -be able to 
a to 373p. Royal Dutch, at :£40L Anglo-American improved 20 to maintain its dividend: In- the year 
“ were little affected, being helped g^jp m South . Afruanlndustnais to next J one.. ,* . ;■■■ 

• by the late recovery ib . the ( »o-- where Pfulett’s a nd‘OJC Bazaars London-based financials di>ftl 
vestment dollar premium. 'Ebe- pu j. on ' 5 apiece at l25p and 425‘p barely -changed after .-j. fu-rn- 
»• where. the • combination . of respectively. ;■ .v- ' opening, 1 reflecting' the trend; in. 
n currency considerations: nnd Press Apart from- " Guthrie, which, U.K. Industrials. Chart el- were a_ 
s comment took tASMO/SCXIT easml a penny- to : l57jfe.fiubber$r penny, off . at^ •i22p f . i: -.after- -12ap.* 
>• issue? up 10 further to 260p. while r^M-ded a few scattered improve-: while Ri* TmtoJC&ic: closed 'X 
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• . The office equipment industry is going through a bad time, 

and there are signs that U.K. users have been slow to adopt 
i&dern electronic techniques. This has serious implications not only for the industry's 
p 0 competitiveness but also for standards of efficiency in Britain’s offices. , 




l 



The implications ffer the TXK. 
office jequipipRgt, jhHbwtiX are 
profound. As jajt of its new 
industrial stnitegy.ltheGovern- 
ment initiated a NjEDC^nvesti- 
gatioirinio the. office machinery 
sector and its* finding s ,*nd re- 
coiBjnendafipns anf fac-Teaching. 
: jo- the m eantim e, tn- common 
with most hf industry, tiie sec- 
tor continues to languish- 
- . The market- — as defined by 
- Business Monitor PQ 1005— rose 
• by 7JS. per cent to £l47fbc. in 

io« - — - ..I'iaiia Ha- 


eld 


-clfne-involumc sales. Moreover, 
- preliminary figures' fertile first 
quarter of 1976 intBe&le that, 
; while the growth in thV value 
of sales accelerated against last 
year's first quarter, there - was 
V' T . .. -* _• negligible growth a&Sasr the 

; : VtvOy Leyme - . fourth quarter. 

• : j ^ : The only sectors' tha^-showed 

‘ E ARE cruoal times for any real growth in 15*5 were 
. Bee equipment sector. Not' computers and private tele* 
; :p s the U.K. industry expert*, phone exchanges ^where the 
:\.)i its worst necesiaott— with market grew by £ 1 Bbl tp£8?tD.) . 

sales down in almost all if. these two are mceluded^-the 
1 'wm, and down- by- more than rest of the market actt^Uy con* 
'•*? -j «ant; in some devastated tracted by £3m.- v P\ 

like dictating machines; ‘Worst hit was dicti(lffilg equip- 
- <iSic viability of the indige- ment, which fell by po’ leBS .than 
- (industry is- threatened' by 50., per cent. !in- value togas. The 
Jure to catch up with-.the g per cent, decline iijtrffice fur- 
. , onic fashion. : -• nifnre sales is not surprising 

“Wb course, UJC. companies are given the lack of newoiScebiild- 
: elped by the. apparent re- mgs being constructs?. hut it 
ice of British businessmen: dbes hide . some i w&rrying 


electronic products produced in 
the U.S.. Japan, and West Ger- 
many. The overall trade deficit 
in 1975 was just over £100m., 
slightly down on 1974 because of 
an improved exports perform- 
ance. 

Exports account for just 
under half of total sales by U.K. 
manufacturers. But the bulk of 
them are accounted for by the 
multi-nationals rather than Un- 
owned companies. The existence 
of multi-nationals (whose UJC. 
productivity has been falling 
recently from levels that Were 
quite comparable with other 
countries, bar Japan) excludes 
the realistic possibility of import 
controls, for it could deter 
further investment by them. 


U.K. OFFICE EQUIPMENT SALES 

Sector 

1975 

Um.) 

% of total 

1974 

% Change 
1975 on 1974 

Computers 

589 

50 

52 

+ 13 

Office Machines 

152 

13 

152 

— 

Copiers, Microfilm 

73 

6 

73 

— 

Dictating Equipment 

3.2 

— ■ 

6.5 . 

—50 

Private Telephone 
Exchanges 

J 3 " 

5- 

41 

+40 

Furniture 

65 

6 

7 

- 8 

Stationery 

238 

20 

233 

+ 2 

TOTAL 

1,177.2 

— 

1,097.5 

+ 7.3 


Expressed 

i iSKSf were r 


3opt the new: - electronic aspects. F at the ; /-XQfct» • the 


*!) 


Jqpes that are revolution- absence of any reiTgrawOr fas 
the American office. But indicated in the accffmp^nying 
• s unwillingness co □ Unties^ table ) speaks, volumes ahoht the 
UJC office sector. whiclj faU in unit sales, ^ / 

3. ! - Jits for over -half of total - '.- ■ One caftse ' for eahcer&^abou t 
LV -oyment, will- become 'the the struct ifreaf tiie' 'nhirket is 
rds in the world; wide xevo-. that importa^accounti idr,.' just 
i and managers wffl have over hajf of total sales.'; This 
>ntcnt themselves wttir the reflects .tlie ^refetive backward- 


3 , cc 'of unproductive output; ness of the UX indnsti^ which 
s * * t LOpon -in some industrial sec- is still based on ele'ttro-iri&fjani- 
RA7S cai products father -than, the 


This is one of the points ex- 
pressed in the recent NEDC re 
port on the office equipment 
sector, excluding furniture and 
mainframe computers. The re- 
port examines short-term and 
medium-term factors. It com- 
ments that over the short-term 
the industry could easily expand 
production by 15 per cent: but 
beyond that there could be 
materials, manpower and finan- 
cial constraints. These inherent 
weaknesses in the industry 
could be partially overcome, it is 
suggested by joint buying of 
materials by member companies 
and by stepping up the training 
of design engineers, of which 
there is a paucity. 

To help increase working 
capital required to raise produc- 
tion, NEDO suggests that com- 
panies should be allowed to 
write. off deferred tax liabilities 
arising from tax relief on stock 
appreciation, and also that the 


low net profit reference levels 
in this high risk industry should 
be increased in the Price 
Code. 

It remains to be see o whether 
these basic - changes will be 
made, or whether the initiative 
will simply die. If the changes 
are made there will be an 
important stimulus. But 
whether they are made or not, 
the long-term problems of the 
industry require even more 
fundamental changes. 

The demise of Imperial Type- 
writers and the more recent 
struggles of Gross Cash Regis- 
ters are only two examples of 
the difficulties. facing the U.K 
industry. But it is not just the 
manufacturers at fault — the 
absence of rapid innovation 
reflects the users* stodginess in 
refusing to buy. more advanced 
office machinery. 

This contrasts strongly with 
the U.S. where, according to a 
recent Fortune magazine sur- 
vey. almost three-quarters of 
executives surveyed feel that 
the casts of most modern office 
machines are more than offset 


by their greater productivity. 
They were virtually unanimous 
in saying that office productivity 
was just as important as factory 

productivity. 

The NEDC report warns that 
the U.K industry might have 
to resort for its exports on the 
less developed markets, while 
at home it becomes merely an 
assembly btage for imported 
electronic components, with a 
resulting low value added of 
U.K manufacture. . 

Four basic steps are recom- 
mended to help develop the 
market, both at home and 
abroad. First, to increase the 
amount of money available for 
research and development, in- 
cluding Government aid. This 
could be supplemented by other 
initiatives such as creating 
more useful >tatiriics (for too 
long a sore point), encouraging 
joint, ventures between market- 
ing companies and technologi- 
cal companies, and ensuring 
compatibility of office machines 
between manufacturers, another 
long time clarion eail. 

The. second, step is to develop 


better marketing skills, which 
in this industry is often more 
expensive than product develop- 
ment and manufacture. To help 
British-owned companies NEDC 
recommends exemption from 
the currency premium when 
buying overseas branches, and 
consideration of fiscal incen- 
tives or grants to help invest- 
ment in marketing. One prob- 
lem it does not offer a solution 
to is the pervasive one of ade- 
quacy remunerating market- 
ing executives in the inter- 
national markets. 

' The third point involves 
venture capital for small com* 
panies, and export finance. The 
report makes clear that some 
(unnamed) City institutions 
have -a poor image in the indus- 
try and that stronger support 
is required to provide small 
firms with adequate risk 
capital. The industry is also 
highly critical of the U.K’s 
export credit facility, claiming 
that it is more expensive than 
in other countries, and here the 
NEDC again agree some review 
is necessary. 


Urgency 


Finally, and perhaps of most 
urgency for the industry, the 
report suggests a review of 
Government buying policy 
which should be directed more 
towards stimulating new tech- 
nology as well as the indigen- 
ous manufacturing base. Sectors 
of the industry have for many 
years been complaining that the 
Government in not " Buying 
British " fails to give the sup- 
port that • other industries 
abroad enjoy from their govern- 
ments. 


The NEDO report, which was 
published in July, was drawn 
up by a committee of Govern- 
ment and trade union repre- 
sentatives as 'well as some of 
the leading lights in the indus- 
try. It remains to be seen what 
follow-up, if any, there is. 

That a change in the indus- 
try is required is certain. But 
no amount of Government 
assistance can bring about 
significant change without a 
complementary change in the 
attitude of businessmen. What 
has been lacking in the UJC. is 
the urge to modernise the office, 
even to consider it as an im- 
portant cost centre where signi- 
ficant productivity gains can be 
made. 

There is a real danger that if 
businessmen's attitudes do not 
change, Britain will be left 
behind in the race towards the 
efficient office. But it is not just 
equipment that is important. As 
always, it is people who are the 
predominant factor. Installing 
electronic machines will not 
produce the exported produc- 
tivity gains if the staff are not 
fully behind the effort, and 
there are signs that employees 
and their trade unions ( who 
are becoming more militant in 
the white collar sector) are re- 
acting against modernisation. 

Invariably the cause of tbe 
reaction is lack of consultation 
by management (which arouses 
the unions, particularly where 
outright redundancies are 
made), and lack of effort to 
make employees' jobs interest- 
ing. Used properly, modem 
equipment like word processing 
can release staff from many of 
the boring routines— but man- 
agement must show the insight 
to create alternative tasks that 


are productive as well as chal- 
lenging. And it is this which is 
the real difficulty. 

There is another dimension 
in keeping staff happy which is 
equally important in an age 
when certain office .skills are 
still in short supply. And that is 
creating the right kind of en- 
vironment in the office. It is 
here that 'design and furniture 
can contribute an essential in- 
gredient in building a place 
that people can feel comfort- 
able in — the “ hygiene ” factor 
that acts as an important em- 
ployee perk. 


Trend 


There is a general trend 
towards open plan offices which 
in itself is not a bad thing, pro- 
vided the design is not only 
functional but bright and com- 
fortable as well, and that the. 
furniture matches the style. 
To-day's new furniture is point- 
ing the way towards the modem 
office in concept and design. 
The emphasis is not only on 
efficiency, but comfort and 
brightness as well. 


Then, of course, there is the 
important new element of 
ergonomics, ensuring that 
people do not get tired sitting 
down or moving around. That, 
at least, is the theory. In prac- 
tice it is alarming to see that 
unit sales of "adjustable sear* 
mg " fell by over a quarter 
last year, while sales on “ non- 
ad justable seating ** fell by 
much less. It is clear that top 
management mus tgive its full 
attention to modernising the 
office or face the consequences 
of falling productivity and 
rising staff unrest. 
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The entire spectrum of business 
machines and systems. 

Business computers for accounting, 
management and administration. 

Intelligent terminals and mini-computers. 

Word processing and information 
retrieval systems. 

Calculators. Typewriters, manual and 
electric. Photocopiers. 

Made to suit growing businesses of all 
sizes, at levels of sophistication that support 
such growth. And at very competitive cost 

With Olivetti your productivity can 
always be at maximum and your investment 
secure. 

Only one company produces a full range 
of business equipment. 

Olivetti 

And our advicre is worth seeking. 
Consider.Olivetti first . 

For further facts about all Olivetti's 
business equipment, simply clip your 
letterheading or card to this advertisement 
and send it to Peter White, British Olivetti Ltd,, 
30 Berkeley Square, London W1X 6AH. 


Olivetti 
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66 Addressograph Multigraph. 
What a name for a company. 

It wasn’t so bad when we made 
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just addressing machines, but 
nowadays we turn out the worlds 
most popular offset duplicators 
and direct entry phototypesetters, 
In future, then, why not call us 
just AM. 

Make life simpler for us both.f 9 



AM Ltd. 


£!£■ : -y-£L 
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Trade mark Registered 


Copiers. Offset Duplicators, Addressing Machines, Phototypesetting Systems, 
Repetitive Data Writing Systems, Plastic Cards, Embossing. Mailroom Equipment, 
Drawing Office Equipment and Materials and Micrographic Equipment. 


Addressograph-Muitigraph Ltd„ Maylands Avenue, Hemel Hempstead, 
Hertfordshire. Tel: (0442) 2251. 


New Maxpax. 


Ws as simple as this. 


1 Maxpax is a 
completely new 


1 

is a ft) 


completely new fftSJOEgk’vl 
concept in serving 
hot drinks : the high-quality | 
Maxwell House ingredients are 
already in the cups. 


£* . • 


.*59 . <9 r. 




2r Always ready, always 
fresh, vacuum-packed 
stacks replace the 
conventional ingredient 
dispensers and give a 
choice of six drinks; black 
coffee; white coffee; tea; 
chocolate; beef flavour 
and chicken flavour. 


4 Money in : cup drops out 
with ready-mixed ingredients. You just add hot 
water, and sugar if required, from the machine. Easy*. 


388 


Maxpax quite simply provides excellent drinks, 
hygienically served, and is reliable, easy to operate 
and to maintain. And if by now you are certain 
that the price must be too high, you will be pleasantly 
surprised to hear that Maxpax costs about one-third 
the price of most conventional machines. 

Send the coupon for a free demonstration of the 
most beautifully simple drinks system: Maxpax. 


Selected by the Design Council j 
forthe Design Centre, London. 



the most reliable 

vending system _ .. • " fffcr - .' . 

around as it has 

very few moving parts; supervision and servicing 
are therefore kept to a minimum. The daily 
routine is simple: new cups if needed; wipe and 
empty drip tray; dust the machine. 


I Please send me further details of the Maxpax s/StenT""! 
I and the free demonstration offer. ! 




NAME 


POSITION: ■ 


COMPANY 


ADDRESS 


TELEPHONE 




Safes Manager. Maxpax l^nucaGwxsrai IxKxfaUcLBanbynt 


j Oxen 0X16 7CU‘fo*:Banbury(0295)443i f { ^ 


ALTHOUGH THE U.K. lass docs not mean vhat is often «?nL). Only a third, recorded .'nature of the wofr 
behind the U.K. and Germany regarded as the inevitable large into dictating equipment,, be. it cassette is more; flasiS 
in implementing the latest tech- typing pool arrangement On stand-alone or. centralised. How- vines compatibility'* 
oology in office equipment land the contrary, high productivity ever, dictation - outside the .brands. Also, .it. isi 
thereby suffers by having lower can be achieved by breaking tip respondent's office was practised handheld, models 
productivity in its offices), the staff into smaller working by 39 per cenL, most frequently the office.' 
dictating equipment is one area groups, each of which is respon- on a portable dictating unit. Agpyox offers .fwi? 
in which this couniFy leads the sible to a number of principals.- A survey conducted 1 in Europe one separately .wirtft^r 

world, at. least as. far as market . It is generally reckoned that by Mackintosh Consultants and ing about 
penetration Is concerned. This the average typist produces the Institute of Text Processing tutors ). the other 
is true even though' there is something like 250 words a day showed that 60-70 per cent, of through the telephoa 
now only one indigenous even though her concentrated all letters are still handwritten. This system - prov 
British manufacturer of this or theoretical speeds suggest <e\en where the company, does , benefits but is also 
type of equipment left, Agovox, she should produce very . much have dictating equipment) for. sire. All a prinapa foS a 
based in Norwich. more. One reason for this the following reasons:, lack o£ dictate a -letter 

Philips, for instance, which apparent lack of productivity is coaching in effective use of the ceiver and dial a^sodU 
dominates Ibe market with its t/iat many shorthand Typists machines, failure to consult that number is :wt : teg a- 
coiTiprchensive range of mini- spend a lot oi time walking prospective users by. the central, can - proceed- 
cassette-based dictating equip- from one office to another' to buying department, and. lack of system costs severafrVjjja- 
nient. reckons to have installed Pick up or deliver work, find transcription-.trained typists. pounds, dependinWn 
over 650.000 machines in the also waste a lot of time ju*t The total UJC market for principals it needsrtop** 


iv( fh‘>l c 


Having recently intro- waiting for their bosses to dictating equipment is reckoned Philips, Agovoi jiaj 


their use l higher- productivity telephone t''*» 


duced a range of centralised dictate work for them. ' a t between. £12m. and £13m. a Ing its centralised aft 

dictation systems, the group is year. Because prices have at the same message “ 

about to bring its word process- pAirimnil least kept pace with inflation and some of Us. n 

ing. system onto the U.K. ■ in most categories, the value of alongside electronic, 

market. Its large installed base Yet it is common to find that the market has grown. But in from. -Rank. Xeios.*- -4 " 
of dictating equipment will be the average output per day volume terms there has again sonic Data Systems, 

an obvious benefit in the U.K. jumps to something over 600 been contraction, even after the IBM's new fi:ajQrste»;£ 

since whereas dictating equip- words a day when centralised severe recession of 1974-75. on a cartridge-; and" 
ment is considered as the dictation systems are used. Indeed, dictating- equipment has hours dictating time 
"word input" machinery. WP Furthermore, the turnaround been - one of the severest hit in that with two .carteS 
equipment is thought of as time (that is. the time it takes the office equipment market, cause it does not fewawt 
•'word output." To that extent, to produce a letter ready for Unfortunately, tins type of trajised banks or ta 
the Two systems share the same signature once it has been machinery becomes one of the is no need Id create 
philosophy — saving overheads dictated) often improves from first casualties in a recession, pools for maximum; 
in correspondence. around five hours to nearer two even though Uie arguments for. The unit can be aligi 

According to a survey done hours. their use (higher -productivity telephone extension, jfcj. 

by IBM. the average business a recent survey in Fortune ln producing correspondence) smaller, work, groBflit?m. 

executive or principal spends magazine showed that dictation should theoretically gain formed,. . . 

just under a tenth of his time by machine was nor that popular credence when things are bad. 

(8.4 per cent.) dictating a letter in the U.S.. although the market As always, the budget slashing -rj - j -• 

of report. Significant savings was developing quickly, especi- in recession is the main cause irFOUlIClIVB ' 

can be made using dictation ally in centralised systems, of the downswing in demand. • •. _• : . 

equipment, provided that the Three-quarters of the respond- However, one. sector which ■ IBM s view np)v is xh^k 

systems are introduced in the - e nts reported that they dictate has shown some resilience is becomes more fulfilUH£^ 
proper way. are efficiently some or all of their office corre- centralised dictation .systems, ductive n it is sptit-tea 
organised, and lhat staff is spondcnce — almost nine'ln'ten Because of the higher .unit small work groups rafiWM 
properly trained. Tlie machines among top management and costs, the order and delivery large paper . factories .; Jm 
themselves cannot contribute seven in ten in middle manage- cycle is normally longer than, word processing ; and iflki' 
to improved productivity unless menL Dictation directly to- a with the desk top or portable equipment is made to matdi 
the staff is happy using them secretary’s shorthand remains units. Furthermore, the market message. IBM does acknM 
and is properly organised. This the dominant mode (58 per fi a - s tu sume extent benefited in its advertising literate 

from the marketing or word “Using a microphone may 
processing systems, since the less appeal than dictanaj 
two can operate side by side, secretary." However. it;i 
One of the changes in Ihe '‘But it does help to mafe 

A X U.K. market has been the ter use of your time, am? 

/I gradual drs'ing up of traditionar secretary's.” Its. portable 

I I I I ill r"” I II sources of . demand, that is, costs £387. putting it in 

X JL JL JL XX from government and local upper price bracket in lbs 

authorities. Instead. some ket. But one big benefit 
• -g . manufacturers have recently up id 25 disks can be 

-I I -*•* /A noticed a renewed demand from j n \he base of the portahk 

III V| | | I I ll If I I " industry, in particular the oil Dictaphone reckons ii ha* 
lllvliil V/ v/ i i JL • and other big industrial groups. u nder half of the U.K. i* 

Despite the recession in jged dictation market, vn«5 
... . , 4U . , j". .. j. recent years, there are a number ceasing success of its TM 

i HERE ARE two aspects to a and other parts of theJbuumns of new companies marketing i a „fc us j ng the direti fink 
modern mailroom: organisation work adequately. It i? usual to equipment in the UJC. Hacmun oVe ’where at least two i 
and equipment. There is little locate the mailroonj at ground Eiektronik of . Germany one. tives are -on line" to out- ■ 
advantage in liavmg- an up-to- level and at a point where while Lanier of the L\S. ib an- j lS) . t.S. parent re: 
date mailroom if the rest of transferring mail to and from h other. Lanier has a full range launched the. Thought Ha 


7v» 

■ — -V\ 


»- - . r 

" - - -*«J 


,S icic--;' 


L -i. - ■ - 


«S5 

;F £T«" 


-«;• :i^a- i 
: a V*‘ui'.v * d- 


A modern 
mailroom 


of the company is not properly Po*l Office van is both efficient from portables through desk t f, e u.jj. ma de caK-eiic 
organised and involved, nor If and safe in security terms, top to telediciatioo systems and tatibn transcription astern 
the mailroom is inadequately Finally, appointing an ex- their machines are,. based on attractive feature hereto' 


staffed. On the other hand, any perienced office manager, the tape cassettes. .. . ' push button -controls n? 

amount or organisation will not management must give him Agovox has recently, .added mechanical switches. It stLi 
avoid the need to have at least proper responsibility and an cassettes to its range d disc- $j 3 o_ oftc- major companit 
sonic of the new equipment in appropriate budget. based systems. Basically, disc is (b e L'.K. include Olympu.1 

order to be able to run an Mailroom equipment is not more comprehensive and. pro- m ann and Grundia. ’ ' 
efficient and sccurity-co/iM-ious generally expensive and the vides the means to make anno- O . 1 J 

mail operation. right combination of machines tations about the volume and . Koy LCf| 

On Uie organisation side, the can he bought or leased without l ' ' ' # " 

mailroom has long been the too much expense, depending ■ 

Cinderella of a business. Two naturally on the size of the com- 1 ^ 

things have happened in recent pany and the volume or the mail YOUR IMPORTANT OCTOBER 

years to bring the attention of operation. A direct mail or T)ATF*S iqth — 24th 

top management to the prob- credit card operation olniously I/Mico itrai 

Jems of the mailroom. One is requires more equipment than 
tiic sudden and vigorous price the normal trading conrem. 
rises announced by tin*. Post one or the bps! users' guide. - . 

Uffiir winch have mon: than called “ Mailing For Profii " has 
doubled the cost of pu>t. Tins been puhlishrU by the Bus inch's 
lia^ created Uie need fur Equipment Trade A^-ec’afion. 
organisation:-, to examine their This de.-crihe.s a typical mail- 

mailing requirements and to see room installation as consisting - i 

they can cut costs and „( a letter i»jv-ner. a collator, a n m.impi b h - mw .■ i 


FOR THOSE INVOLVED 
IN’ OFFICE PLANNING 
AND .EFFICIENCY 


trcanihne the entire operation, folder, an inserter, a « umbina- 
The second faeior has lo do turn cnllanng. folding and 


witlv tlu* hombmgs m Brnuin. inserting machine, a scaling 1 
which has led to the nerd to machine, a postal ITankin": 
in-taJ the proper security in tin* machine, postal scale* 
mad room. For this, light balances and. linaNv. an 
organisation and proper equip- addressing machine. 


ORGATECHIMIK 

COLOGNE 76 INCORPORATING 


ment Is essential, for in this To start at the i 
area ntanagcmeM arc not only four type*- n| 
deaimg with the profii and loss machines; stencil. 


To start at the end. there are 
ur types* of addresring 

aehines; stencil, spim. 


THE INTERNATIONAL OFFICE 
TRADE FAIR FOR FITTINGS AND 
.EQUIPMENT 


.u-count but also with liuman and foil plate. The first Three 


tives. processors are si*U-...\piauau.rv 

1 Un *-' Ml the fir^t slops a ruin- wli:l» the foil plate system „ NO V 

puny should lake ui rc- a thin ptw of >pci-iaMv 
organs.- ing its mailroom is to tempered metal alloy mi jn 


Col ouT coupon for fonti^r information 


appoint the right kind ol per- which tin* address is ivp«-<| The 
sonne! U ts sonpty not enough foils are then mounted »>n in a 


To:- INTERNATIONAL TRADE FAIR AGENCIES LTD 
10 Old Bond Street. London. WIX JD» 


lo appoint uid age pensioners metal earner plate «r adhered 
or poor perfnnnaiin* rmplo>ee< t» a ledger or rrrord card. 


I am interested in visiting'. QRGATECHNiK 


mrti tlie mailroom. Kxprricnced Cnllators are used to avnid 
rind mtcIJigcm stall are required having in put doeimic-nts 


should 


Nam* of Company 


given tu gel her i in a predetenidnpd j Address 


appropri.ite respunstbihly. tnu. nrder) by hand. The murhmes 


The next step is tp consider cnM anything; frnin Xtoti to 
whether the mailroom Is several thousands ,jf pnuud.s. 


property sited and that the lines depending on the capacity and 
of communication between it speed and sophist icaUmi re- 
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PIGEON HOLE UNITS 8 POSTROOM EQUIPMENT 
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Vorct ppcessin to the fore 




Single rows "with 3, 4, 6 or. 10 divisions to form 
? ' any pattern required 


RUING TO {informed stgiid-alooe ante, j* st Q^ "dth all their figures and 
‘ : • in, word procaslng mMe at choice betweengtfeP conven- assumptions, there is no denying 
.." ^ news and attracted mOre tlonal WP system one that the principles of their basic 

. ' '*/ :tan than - otter-nshig a visual unit conclusions are very valid. 

m J/ m - s ; 3pment " at ^thls - xeart (vdu). The adva^tages of a Yet despite such convincing 
‘^tioirof: Ofln.^|QU$dmeift vduare more fesfc same Arguments, the UX market has 
' . nover, tbe'wdrid% biggest :is those of uslng^C^f^ 1 J°^ c fallen, in volume terms from 

■' '«*- ; • : * :• v i ' ' owSt. .a stend4kS5^; 4 3? t ® ffl “ about 2,000 units in 1974 to per- 
. ( “European: ; and ; tTX r {apaeity is ■' norajBfr'-. greater, haps 1.600 units this year. The 

: ■...-' dts • certainly ^ a lot - editing is mafld*rap9£f or the basic reason, of course, has to 
iciest. -^ea oyer> the-; past secretary,. do with the economic recession. 

r -\ '-‘acmHir have.:.no^. exactly jjlet^ -indepiii*:^ ^Put. And there are some tentative 
buoyant thus inqreasihg{tfiK«wed of the signs that a recovery in demand 

;VW - BM it operation; ; is beginning. But it could take 

-'**4 4 W^i ef.WSft several more years before the 


has come through -the back door, 
so to Speak. Its office equipment 
division has been in the market 
for many years selling dictation 
machines’—indeed, no fewer 
than 650,000 in the U.K., a use- 
ful place to start marketing WP. 
For if dictating machines are 
the input, WP is the output of 
words. 


Available 


. l considerably. .'■? ' - " These art ^ tba bysfc ( choices to look vastly over- 

rate-' at which new : WP on the.market’tfo-d^^fthough but are worth 

' ns have .come on to the nirit: sales hive hsfi^3feclinjng quoting for the record. Quan- 
>, Z market has been > quite notr for over twa ySfeCPiany turn Science Corporation has 
: ishing. ; -To-day’s potential new. companies h 4 vd< 3 ®jne on predicted that the WP market 
-.3: has a Wide range to to the market, .waitbtffrtQr the ln the U.S. will rise at an 
■=- : .'^e from. But he needs, to . time when ; business ' sW& Tea dy average annual rate of 18.6 per 

- - ■.- ‘.reful-that he Is not -caught- .t&vririurge on modeycflfijps the cent, between 1673-78 to reach 

e classic- trap of huylng a - office-^TheformatibhdJtctf being sales worth about £350m. in 
;"._ 'n that all too- qnicWy.'drawnup&nd toebatti^ffround 1978. WP systems are forecast 
:^’aes " outmoded. -. -in fl^4js ;: W^Fprepired.‘ ; Thais' little to outpace sales of electric type- 
tological race' that appears d&’ubtr that ‘Britjfcj^asiness writers in 1977. An even faster 
: ; developing . Both in- the: -needs! WP 1 and' it' Sjponly. a growth is predicted for Europe 

'"--and over here.;- qtieptifm of - time-^aefare • it by Mackintosh Consultants 

- • - -ere are itwo-Baslc. questions becomes part of eveij^fficient which reckons that the market 
;■ ■■■, he; .ought- to ask • before office-' -At the heartlpof the value will rise by 22 per cent 
- . -*»g- The Jxst is whether [matter- is the shortage of ^ecre- a year between 1974-79. The in- 

'.[-=> mold go" for a shared logie ’farM skills and the costs stalled base, it adds, will rise 
: . \ {that is, one -baaed, on of "produdng lettera'>ha other from 58,000 units in 1974 to 
: ' ' computer r -OT T ..cehtral -tert8. .. over 420.000 units in 1979 and 

r Ni J ^rhe.BheSd iuy a.tfand- -/The latest ^WPearwbrion the 
--r ■* system - (where Bach WP • maijMfc— Word ProcessihgRevo- Gem^^I Sf 
•* fi«.rturti w iain^ Tyj Tgren .liitiom Published: bv Mackintosh ^p^anys 39 per cent 

te U S. this choice is not Consultants and the Institnte of u :)VP Ilun ! be L 0 ! f ! na i or 
T) , -cut and there ' are no Text Processing— reiikons tbat Jj^ve entered the fray, bringing 
rrodllrtus options. Basically a ~ the nomher of lettersproduced wi«i them mcciting new systems. 
, ™ provides - much ^Siter by one typist a .year Van rise event the 

rv. ge capacity for .ipforma-:- taaa 2,500rto 18^9-l®’-«onyert- entry of Xerox into the WPmar- 

ii.- greatmr prodaetivify. high Ing. from handwritjes^draft -to ,^ el: . W1 ^j • ]ts Aerox 800 Elec- 
- f printersr &hd ihcen^ve 4o WP, resulting in. zsk Sevenfold Typewriter. This year, 

- .-aTise. Conversely,' the praductivtty . gam'-ib I ’«>st n per. Philips is sure to create the 

-- ii^^iite - 'CQSts are ^reater. lettec.- A anaU orgasisafi&n. it most attraction not only because 

^Ity on high ^ieed printers claiins. 'can breaic:ev r eD'''on WP & appears to have an impres- 

.. ::\,-"!jonfially pbor ' and - there-purebases on only seven-letters sive WP system, but because of 
iV-distincf disadvantages in ,^rday,'-while a typickfrlar^e com- the. muscle it can put behind its 
•- ^ ^ -:pjrtiy breaks : Cven a# 3d'ietters. oiarketing effort Philips is a 

'.If; -the deciMOff- favours a Wale I do not r agreel^apletely.late entryinto the market- and 

.-"I'-;.. . ■*. ’V: i’.v J 

'>r 

.- •. ■: -.'• '-. s - : - -•..-. v..; ■ 
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The Philips Word Processor 
WP 5000 Series will be available' 
in the U.K from February. It 
consists of a vdu with three ver- 
sions of magnetic store — an 
IBM compatible magnetic card 
reader, a single floppy disc with 
up to 128 page capacity and a 
double floppy disc system. The 
Qume printer uses a 45 charac- 
ter per second interchangeable 
daisy wheel and there is an 
optional high speed printer. 

Sterling prices have not yet 
been confirmed for the U.S. 
made machines but latest Indica- 
tions are that the machines will 
sell for around £10,000 which 
puts them at the higher end of 
the market. -When asked why 
they went for a vdu-based 
system. Philips replied that 
vdus simplified the whole opera- 
tion and that without vdus 
“You. need a girl of higher in- 
telligence and aptitude, and 
there seem to be fewer of those 
around these days" 

Philips also padded its reply 
with a list of companies adopt- 
ing vdu based systems and they 
mentioned Diamond, Lexitron, 
Vi dec, Sit (the Linolex system ) 
and also the fact (which Philips 
thinks is significant) that Xerox 
has acquired a UjS. company 


called Daconics which makes 
vdus. That apart, there is no 
evidence to suggest that Xerox 
and particularly IBM is choos- 
ing the vdu route. 

Vydec, which is a young com- 
pany but has the hacking of 
Exxon Corporation, entered the 
U.K. market in July with the 
Vydec Editor, consisting of an 
electronic keyboard, full page 
CRT display, high speed Qume 
printer and magnetic disc 
memory device. There is also the 
optional Vydec Communicator 
for electronic transmission of 
texts between machines over the 
telephone line. 

Another recent newcomer is 
British Printing Corporation 
which has the novel approach 
of leasing vdus linked to its 
12SK Hewlett Packard mini- 
computer. The cost of partici- 
pating in this shared logic sys- 
tem is £5,600 for each vdu, plus 
a. service fee of £4,000 a year 
for unlimited use (less for re- 
stricted use). The vdu is linked 
over the telephone line or a 
leased line and produces tele- 
phone costs as well, of course. 
But BPC argue that under some 
circumstances it is cheaper than 
buying your own shared logic 
system. Its “Wordwright" sys- 
tem is being marketed with a 
UJS. company called Comarco 
Incorporated. One of the com- 
panies it will be competing with 
is Unilever which put its Un- 
icom shared logic system on the 
market last year. 

Further moves to look out for 
are a new system from Bus- 
iness Data Products. U.K agents 
for Redactron which was taken 
over by Burroughs and has al- 
ready produced a CRT-based 
system; and Olivetti, which Is 


expected to produce its WP 
system soon. 

IBM has steered clear of both 
the shared logic systems and 
vdus although it does offer an 
advanced .text processing system 
on computer as well as more 
conventional WP on its System 
-32 minicomputer (neither of 
which is widely advertised). 
What IBM has been adapting 
to is a change in marketing. In- 
stead of pushing centralised WP 
centres, it now has a different 
message. WP, it reckons, should 
be used in small administrative 
support groups, three to four 
secretaries supporting numerous 
principals and themselves super- 
vised by a WP chief. • 

IBM’s new product is the 46/ 
40 Document Printer which 
uses a new technique of ink jet 
printing which produces quality 
priming at speeds of up to 92 
characters per second. On the 
communications option, the 
machine can transmit a page of 
text in ten seconds over the tele- 
phone line. This is the type of 
technology that IBM gets very 
excited about. Communications 
Word Processing (CWP) is 
reckoned to be the star of the 
future and some independent 
sources hare projected a rise in 
shipments of CWP machines 
from 2,235 this year to 76,000 
in 1978 and 188.000 in 1986. “It 
will partly replace the postman, 
telex and even the telephone,” 
says one IBM executive. 
Presumably, before then the 
office world needs to familiarise 
w ith more conventional “WP. For 
the moment it is a wait and see 
game, with the technological 
advance confusing many poten-^ 
tiai buyers. 

R.L. 



Complete Postroom* built to individual specification, including 
tables, benches, drawer units, distribution trolleys, etc 

Catalogue from: 

THE MOBJNET COMPANY LTD. 

2 HAGUE STREET LONDON E2 6HN 


Over 70,000 Alpa coin trays 
are in use. There are purpose- 
built steel products too: like 
ledger trays, computer terminal 
equipment, card index cabinets 
and desks. In plastics there are 
binders, folders, wallets, cases, 
boxes, and presentation items. 
All is revealed in our catalogue 
which will be sent when we 
receive your name on your 
Company’s letterhead. , 
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Now there’s a new copier as fast as yours 
and undoubtedly more reliable, too. 
The Oce 1700 Plain Paper Copier. 
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meats the instant they are 
ieady to go, .and - travel at 
20 mph.- - Some- manufacturers 
daim systems can • pay for 
themselves within two years. 

: bne of the latest systems on 
the market is the automated 
-document Conveyor from 
Dialled Despatches, part of its 
PaperLinJc range. For process- 
ing'; outgoing mail and to ease 
the ^sorting, the terminal has its 
5wir conveyor belt As each 
Carrier passes, the operator cab 
lift -off, sort out. its contents 
into the Tack? and refill it with 
outgoing work. Replacing the' 
carrier on the twin conveyor 
belt *ei»ds it back to the start 
of '.the terminal for - outward 
despatch in the airtube. 


Tubing 


■<« > 




Which plan paparpofflaklraDTeRabto 
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r Only a single loop of tubing 
required around the build- 
inig. - for ‘ carriers can be 
addressed to a specific destina- 
tion. An electronic monitor 
controls, the routeing of. the 
carrier and: also controls traffic 
in The Astern. 

; One of the latest techniques 
in mailroom equipment is Iink- 
ujg^systens to the- computer. 
Access to computer storage and 
the. use -of high .speed line 
printers has facilitated. , the 
creation of mailroom equipment 
that .operates at high speed. For 
example, addressing can be 
dqne first on plain listing paper, 
then transferred to the selected 
mailing piece in the form of a 
label at speeds of up to 30,000 
ah hour JThe computer program 
hail contribute to rebate sorting 
.other functions; too. On 
Refl^/fcnd Howelfs electronic 
^em, optical scanners on the 
matuho ' machine -read The com- 
puter ^produced marls on docu- 
ments before , they are - inserted 
into [envelopes- and enable -'the 
machine to give’ each, envelope 
individual treatment,- eliminat- 
ing the, need for the [computer 
TO: pie-sort the documents. ' .... 

- It is estimated that the. total 
mailing: equipment market in the 
UK is worth, some film, a year. 
The major manufacturers in- 
clude Pitney' Bowes, . Roneo- 
Neopqst, Addressograpb-Multt 
graph, and Kemp Applications. 

R.L. 



The Oc§ 1700 Plain Paper 
Copier is new to the U. K. but it has 
been used happily for years in many 
other countries. People who use it 
know that the Oce 1700 is so fast 
it can make 37 copies per minute. 
All crisp and clean. And that means 
less waste. 

There's no waste of time in fig- 
uring your costs, either. You know 
exactly what each copy will cost 
before you run a single one. 

Another good thing about the- 
Oce 1700 is its reliability. It rarely 
needs cleaning, servicing or main- 
tenance. But when it does, one of 
our Service Technicians comes 
running. He gets to your office 
quickly and solves the problem 
quickly. It's a matter of pride with 
all our Technicians. 

These are. just some of the sen- 
sible reasons why Oce is respect- 
ed both here and abroad in the 
reprographic field. 

Before you choose your next 
copier, check out the time-saver, 

“*• n * 

Oce 

is sensible 
copying. 


Please send in the coupon below for more details about the Oce 1 700 
and the address of the dealer neatest you. 


/ . ■ FT3 

' 







. ^ My name:. 


I would like: ' 

D details about ' . .. . 

. the 0c9 1700 

. O G free analysis of my firm’s ‘ 

actual copying heeds. 

- — — t w? 

>pany: ; \ V.'^.v' 




.Company:. 


Address:. 


.PhoneL 




Oce-Skycopy B.V. ■ 412-420 The Highway • London E.148E.D. 
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SyFA Solves 
Inflation Problems 
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* In any organisation, inflation brings huge problems in its 

Wake: 'rapidly expanding labour costs, the need for tighter control 
overiuyingand stock, and new approaches to accounting procedures. 
The SyFA System from Computer Automation won’t make inflation 
go away: but it does help to provide a simple and efficient solution to 
the problems, by bringing computer power to the people who need It. 
t Fully flexible and versatile, SyFA requires no specialist 

computer knowledge before any overworked finance or administration 
department is provided with quick and easy processing and instant 
information retrieval. . 

A typical system may start with only three or four terminals, 
each performing its own separate function simultaneously. As the need 
grows, so can SyFA: to provide stand-alone facilities and support for 
up to 24 terminis. 

For more details, just ring Computer Automation, 
cial Systems Division on Rickmansworth (09237) 71211. 

SyFA -Computing power where it's needed. 



Computer Automation 


CAi Haust. Denhjr- Wj |t H«p,c Crjjj, 

WDi :XD.Hen/crd:hLrc.EnsUrd. 

' P<:-jnVj , »o"t*i , 092 J 7 j 7 l 2 H. 7 eiB»: 9 SI-? 22 b 54 . 
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NOT SO long ago. the small 
business operator would nut 
have dreamt of buying and 
using his own computer. Mow. 
the lower end of the market is 
so ardently wooed by such a 
variety of manufacturers that a 
massive expansion in user 
numbers is cunfitlenllv 
predicted. 

By 1HS6 tiu-rc will be. accord- 
ing to the pundits, a million new 
user* of small business compu- 
ters in Europe and the L.S. 
Since this represents a £25l>n. 
market of which more than half 
wuuld be iu Europe it is hardly 
surprising to see manufacturers 
who ten years ago wuuld nut 
have contemplated building 
equipment for less than £-50.0ui> 
avidly seeking business with 
equipment costing less than a 
tenth of that. 

But the appearance of vast 
new markets is only part uf the 
■tori. The small computer bourn 
is alni directly attributable in 
the feverish -activity in the deve- 
lopment uf the coin pact compu- 
ter on a few — sometimes ow : — 
printed circuit board, highly 
amenable lo mass manufacture 
and at the outset intended l»* 
be sold merely as ‘‘just another 
component " albeit an ex- 
tremely versatile one*, to solve 
engineering and process control 
problems. 

It did not take the entrepre- 
neurs long to sec what these 
small machines could do m busi- 
ness applications, cither as 
compact local processors of 
routine work such as stock 
control, goods quality record- 
ing. invoicing and so on. or as 
fully-fledged computers doing 
most if not all the various 
accounting and management 
jobs a businessman even with 
a mere handful of employees 
still has to do. Constantly 
growing demands fur detailed 
information from an Increasingly 


massive bureaucracy and tafia- 
ttun of wages helped the trend- 
In the meantime the designers 
of electronic circuits were nut 
standing still. They crowded 
mure and more power into their 
logic and memory devices so 
that the makers of minicompu- 
ters rapidly became able ru chal- 
lenge quite large conventional 
machines on speed anti vust- 
effectiveness and aisu provide 
an alternative for the user with 
a comparatively light data pro- 
cessing load to using 2 link to a 
service bureau — even an nlticv 
junior on a bike carrying source 
material fur processing there. 


Distribution 


it is possible slii! ti» make a 
sharp distinction between the 
products from long-established 
manufacturers who have moved 
down scale and those from com- 
panies such at DEC. Dai a 
Generai. Wiitek. Nixdorf and 
many more which have grown 
tn capabilities from a debut 
either in pure engineering or 
comparatively simple account- 
ing. There are also a number 
of new offerings from entrepre- 
neurs why have taken a micro- 
computer and linked it with 
displays and keyboards and 
printer: to provide a perfectly 
adequate unit with it*- own 
highly accurate data entry and 
casy-ln-use conversational inode 
of operation. 

in effect there is a huge array 
nf equipment available and more 
on the way. so the would-be u.-er 
more than ever before needs 
guidance and education. Thus is 
one of the points of concern 
of the National Computering 
Centre — how to assemble ihe 
resources needed: first to warn 
potential users that a badly 
their businesses and, secondly 
designed installation can wreck 


teach them the basic moves to 
inane in the approach to using 
their own small systems. 

NCC is deeply concerned, 
since there must be roughly 
40,000 companies m Britain who 
could benefit ffom using some 

form of data handling and— 
according to all the statistics — 
about 1 . 000 users a year will be 
taking the plunge. But how 
many or the.se have actually 
made a close study of what the 
market offers or have limited 
themselves to telling a junior 
member of management to “go 
and talk to so. and so" is a 
moot point. 

There is a “ small users " 
group within NCC, but the 
ground it covers depends what 
«»ne calls “small” now that the 
lower edge of the market 
ha* gone below the £4.UU0 level. 
The danger is that people will 
not devote the time needed lo 
talk with disinterested experts 
about their problems and their 
intentions. Both need Lo be 
examined in great detail if a 
good choice is tu be made. 

It would be ■ ideal if there 
were a centre in every major 
town where businessmen con- 
gregate — at which information 
could be provided on this 
particular problem. Some argue 
that nobody wants to mix golf 
and computing but that is nnt 
so. Be that as it may, there 
is an obvious national need for 
easily accessible information on 
the use nf the new business 
equipment, totally divorced 
from manufacturer influence. 

What these centres would pro- 
vide must run along quite 
simple lines, telling the neo- 
phyte in non-jargon terms that 
to move into computerised oper- 
ations means a complete change 
of company life: that product A 
may be very cheap but product 
B carries far more fully-tested 
operating routines and a better 


chance of prompt service should 
anything go wrong; that product 
C is the basic minimum to, do 
the job, but since the user does 
not . intend to get involved in 
any extension of computing, it 
will do very well and so on." 

. Above all. the centres should 
make it easy for people to go 
and visit other users who have 
installations up and running 
and learn from them, at first 
hand, what to avoid and what 
tn demand of the suppliers, 
including a bill of financial 
health so that it can be assumed 
they will be around for some 
time. 

It is no accident that con- 
sultancy in the service company 
sector is doing so welL ‘ But 
consultants and existing NCC 
services would be totally over- 
whelmed if all those who should 
take advice and/or instruction 
actually did so. 

The probietp will not become 
easier. Because the micro-com- 
puter is so cheap and small 
magnetic memory discs, display 
units and printers have dropped 
sharply in price many .more 
people will be attracted into the 
business of putting them 
together and calling, the result 
of their efforts a new “boon 
to management.” y 

Of course, some users have 
given up the unequal contest 
and have left it to the experts 
to design, install and run their 
computing centres. This hands- 
off solution, generally called 


facilities management, has. not 
caught on as quickly as at one 
time predicted. Understandably, 
a- man who has built up his own 
business from . scratch - is un- 
likely to look kindly on handing 
over the handling of .vital 
information to a -third party 
.over whom and whose eq;uip- 
ment he has no control. "/I- 
It is possible to* , walk into 
shops in many U.S. cities- and 
buy a do-it-yourself computing 
kit for under $200 that can be 
turned into equipment as 
powerful in terms of work per- 
formable as the : machines 
universities were in stalling, with 
great ' pomp and circumstance 
(and at enormous cost) during 
the first post-war decade. 


Hardware 


The moral is that the kit or 
hardware itself is now"; almost 
negligible as part. af the. total 
system cost. The user invest- 
ment lies in the' boors of: 
specialised work needed to turn 
his requirements, into qulck» 
practical instructions to the 
equip raont. This "area of pack- 
aged instructions more than any 
other will pay for very close 
investigation. Study and . con- 
saltalion. -- 

Little of the foregoing needs 
modification where a branch of 
a company is 'given a. small pro- 
cessor or intelligent -.terminal 
on which to run its- local opera- 
tions, though this case does pre- 


suppose a company with a 
central data unit and a number 
of expert staff.' But here too. 
a wind of change is blowing and. 
distributed processing tn which 
major company centres house 
independent* small but powerful, 
computers communicating with 
each . oilier and. with . head- 
quarters is quickly gaining 
ground, . _ ’ . 

This means, just as-in . the first 
instance, that more people will; 
■have to have first-hand know- 
ledge of the machines in the 
offices ' an d that manufacturers. 1 
kf turn will .have to concentrate 
-harder still , on making' their 
equipment ** people friendly.” \ 
'.‘ This .is -'a- graphic -..term? 
invented by Hewlett-Packard lo- 
ci escribe an approach to key- 
board and operating routine 
design so that the user is guided 1 
; through . a . sequence, of key-, 
pushing and warned if ad, 
erroneous command has" been 
given. ’ , 

■ "With the advent of Ihe micro* 
processor at low cost it is pos- 
sible now to foresee a tune: 
when completely untrained staff 
will be able to enter complex 
details of a business transaction 
without errors. 'What that will 
mean in offices where automa- 
tion of other equipment is 'pro- 
gressing by leaps and bounds -is 
probably not within the . scope 
Of this article or survey. Social 
psychologists ; should give the 
prospect some attention.. 

Ted Schoeters 
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For Rockwell 
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no business problem is too big 


When you've supplied the micro-electronics 
know-how that's helped put man on the moon, you 
know a thing or two about large calculating problems. 
That's why when it comes to developing a complete 
range of desk top calculators to deal with complex or 
routine business problems, there's probably no one 
quite as well qualified as Rockwell. 



u»Ss< too -jis Z cj n-edeis include the 3-digit 310 at 
only £4= and tns 12-digi* 320 with independent 
memory s'. 
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2'2P desk top digit printer at 400 senes 12-oigit desk top nriniers range from the 425P 

£79. T^e ideal adding with accumulating memory model at £39 to Ihe 475P.T) 

comb'neo printer, display with 16 step' programming option. 


macr.ir.e replacement. 


7 n« 900 series programmable desktop 
cs.d^.atcrs-incorporate as basic features 
1 J -c.git print and dispiay integral ' 
m-ag-ieiic card reader and upwards of 
4‘. memories and 44 S program steps. 


Or too small 


If you need something a 
little more compact, Rockwell 
have 11 hand-held calculators 
ranging from a basic function 
model to one capable of 
untangling a complicated 
scientific formula. 

See them at your 
Rockwell dealer now. 



asss 

BiBB 




Dsss i 

QSiS i 




The Kcck'.vs!! hand-h?!d :.:r V; 
the cas'd four function 1 it £'0.95. 
‘Jim i:ne e'*ecui:V‘i 24K £2 -.53. 
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Rockwell International 


...where science gets down to business 


Me P. Hctnavvay, Rockwell Alternator a! 


For addresses oMoca! stockists contacr:- - . - 

in:‘a House, Rockingham Road. Uxbridge. r .rddv. -J5S 2X1. Tel. Uxbridge 51522. 
Pnccs co r rect at time of going to press. 




ONE OF the most popular 
office equipment exhibitions in 
Britain is Microforum, reflecting 
in part the impressive growth 
of this market even during the 
recession. Mieroforuni Europe 
76 is being held at the 
Wembley Conference ' Centre 
and from all accpunts there wifi 
be a record number of exhibi- 
tors. The show opens on October 
26 and carries on for four days. 

Not surprisingly, the emphasis 
of the show will be on. the use 
>f film rather than paper to 
generate and store information. 
It is the enormous ptfper and 
space saving characteristics oF 
microfilm that has made it the 
most successful sector of ihe 
whole office equipment* indus- 
try over the past few years. 
A particular feature of the show 
will be the large number of 
COM units (Computer Output 
to Microfilm.) These can save 
overheads by eliminating the 
needs for the estimated 200 
tons of computer paper used 
each year in business. 

Another feature of the show 
will be seminars for beginners, 
giving case histories and also 
providing user workshops. 

The success of microfilm in 
recent- years is due tn its reduc- 
tion capability. The microimage 
appearing on a film can be from 
nne-fifth lo I /22.500th of the 
size of the original document. 
This is where the bulk of the 
cusi savings come. By convert- 
ing paper files to microfilm a 
company can save up to 90 per 
cent, or the space used to file 
its documents, thus contribut- 
ing to an impressive rents sav- 
ing. In addition, retrieval of in- 
formation can be more efficient 
and security can be improved 
loo. 


Information 


Information can be recorded 
on a film roll or microfiche. 
The advantage of roll is that 
rhe information follows sequen- 
tially and is normally used for 
archival records. Roll 'film 
readers, however, are normally 
more expensive because of the 
winding mechanism. 

Microfiche (a sheet ..of film 
holding tiny images of over 200 
pages at a- reduction of 42 
times) is more, flexible and 
allows lor easier .retrieval, 
accounting for about “0 per 
war. uf the market. 

Tlu* equipment, required to 
ran a miernftim operation in 

the office can include a camera 
lb film the documents; a supply 


of film; a facility for film pro- 
cessing. storage cabinets, micro- 
film readers, printers, duplica- 
tors and enlarged printers. 
Naturally some of the .process 
ing can be contracted out to 
special bureaux, of which there 
are quite a number In the V.K. 

. ■ The cost o'E.somp of the equip- 
ment such as readers, has been 
falling -.inr recent years, as the 
market expands and production 
costs fall. It is feasible for a 
small eompanyrto have its own 
microfilm unit without proces- 
sors, -for. about £3y00t>, At the 
other extreme , there is one -in- 
stallation. in the U.R that- costs 
nearly -£jih. : . - . 

The price of film depends to 
sonio extent 1 on the' price of 
silver on world markets; For 
duplicating, diazo films are less 
expensive and versicular films 
even- cheaper. • 

• It is. estimated that the world- 
wide. value of the microfilm 
market at the end of 1975 was. 
some $800m. ' (£473m.) for. 
equipment" '.supplies and ser- 
vices. About half nf that is In 
the U.S. and the rest mainly in 
Europe mid Japan, The U.S. 
Government is reckoned to be 
the world's largest user. accoun- 
Ling [or perhaps 30 per' cent, 
of the. U.S. market. Indeed, the 
U.S. Army is experimenting 
with a - microfilm personnel re- 
curds . system that could become 
the largest .installation, in' the 
world.. The U.SL internal reyo- : 
nue. service allows records .to.be 1 
kept on microfilm and in an in- 
creasing number ' o£ countries 
micrqfilm is being accepted as 
legal evidence. -The market in 
the DiC is estimated at around. 
£ 2 5m. a year and one of the 
fastest growth sectors is COM, 

One of the problems of using 
computers is how to disseminate 
Information stored on magnetic 
discs. Taper . reels are costly-, 
bulky to- rtore -and expensive .to 
post. And the transfer of data, 
from disc to paper by printer is 
slow in relation to the speed of 
the computer. ;COM - is a process, 
of . rapidly -putting data pro- 
cessed oh a computer directly 
on to microfilm without* the 
need for an intermediate stage 
on paper. 

The biggest users oE COM in 
Ihe U.K. are the financial insti- 
tutions. which keep volumes of 
information- in computers re- 
quiring continual updating .for 
their branches. The Allied Irish’ 
Banks, for. instance, which in- 
stalled a £130.000 Belt and 
Howell COM . system,' reckons 
savings on .paper. ‘ spafe and 
postage witi pay for. the Instal- 
lation in two years. It cites the 


example that the cost of pro- 
ducing the equivalent' of ljO$r 
pages of. information is. 12p*per 
copy after the master sheet ha>; 
been made for 29p. The cost qT 
continuous stationery is £4 per' 
1,000 sheets. Some of the ILK' 
ban ks, . like Midland,>reht. theif 
COM equipment ‘ 

'The decision to - "buy or use 
bureaux really depends on thd 
monthly volume and the degree 
of -security and convenience" re-' 
quired. One drawback with f COK 
Is that ,for maximum: producti- 
vity it is necessary, to have.the 
information - in • the - - right 
sequence before the - microfilm 
is processed. Ihls can be done 
on the -computer dr separately 
on an adjacent, mmicomputer. 
The reverse process of COM .is 
CIM, or Computer Input from 
Microfilm.' COM;- deals with the 
conversion of computerised in- 
formation into human readable 
form, but 'there is also a need- 
to convert .large paper files for 
computers, so that the data can 
be edited and disseminated. 


Data 



Just published -^400 pages £7.50 
v ; (297x21 OTOtn."). 


Tin* comprehw^*. rtcbtrtncf book for manager^ sptcfflars ami 
design*)* covan aH aspocts ol phumin&dcsgn aid admiant ration. 


cogetber with twenty product groups and over. ZJKn.jnannfKnBin.- 


Inciudcs the. following sobjeers: fteFortttihiag. Leasing. Legal requirements. Insure nee, Planning,-: 
Manufacturers and suppliers.' Vending. Wattcoverings, Flooring, Partitions. Peif or manu, Curtains 
and. blinds. Furniture. Storage., systems, Machinery,'’ Stitfonir*/,' Heating, ^'imniatlon. Security; - 
Catering. Maintenance, Location , of 1 offices, .ComMnjf Caw t- Fm*hce, Staffing, Interior' design. 
Colour. Marketing, Carpet. Ceiling*. Hafls and trades.' Soiar. control, ‘Mailroqiq eqtupment. Com*, 
munkaiion systems; Lighting. Fire protection.. Filing systems. Soorcm oF informition. etci 
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' This - Is : ,wbatr. CIM docs by 
converting human readable data, 
info digital form* The only 
UJSL ; Installation is being used 
by .the 'Government in a pilot 
study at the' Department : - Df 
Health and Social Security in 
the:. JNf eweastle ijensic/ns record 
department,. . Although the 
equipment cost ah estimated: 
£lnu, the- -experiment could 
bring sbbstantlai savings - ia 
-overheads. 

, Iu the "U.S.. CQM technology 
has . been taken several steps 
forward. .Last year the first 
. commercial, laser beam 'COM 
recorder was put oh the market, 
as. was the -first updateable 
microfilm. Iu addition, a work- 
ing. but not commercially avail- 
able erase aWe micro form was 
introduced. Companies that are 
interested in - installing, .their 
own microfilm unit, and prople 
who want to digest the tech? 
oology should . visit this year£ 
Microforum . where - the. major 
companies . wjllT be exhibiti_njg 
Those who want to -use "a handy 
_£uide could do worse than.statf 
•off with the “1976-77 latest 
national Microfilm. Source 
Bdpk"' which deals with sup? 
pliers, service and COM bureaux, 
micropublishers and consultants 
on a world-wide basis. It is 
available at $32.50 from Micro- 
film Publishing, P.O. Box 313, 
Wykagyl Station, New-Bochelle, 
New York. 10804, -USA. - 


XA 


Wpiff or teltphoiwj— '. v. 

A4 Publieatiwiw Ud, 2S H?gh Street, EdenbrWgc, KSnt. (073-271 3944.')' 
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^ fiSstslipestrict the copier 


■* — ‘ -' 

;:^:V ^CESSION las ttirtitaly 
impact on tiie copier 
Sales of copters 1 is-: 
r-v. consumabtes hare bedn 

.- . 67 the ^moodih'. btts-f ; 

T 8 -" ^’arktoson J^^SlapLent-; pxipi’ 

- Z** 1 .-. 5 *: ^nt-.^naDi^ "iwsiaesses: 
‘2‘V 15 {iy^traosiaied; fie number^ 
> ‘‘- 'a iies - inareaf^"'^ 

£ <> ^-i!y fb ~ifie number : df ; 

• 2 ' : -i i?;>* th®re is • an awareness 

,»'• biU ; : can'Mfc/ pared - 

"■■ ■ - a. i 5 * *postag^s6mie form of 

‘ - >, .I 1 , Vne- -Figure* X>I deliveries^ 
='<- . ! ^^- raaarffadSrErs ; sbpw 
■' -e'flrst-quarter figure tiiis 

■ • ; { ,‘fSs‘ >mudi : tfce <: .saihe - as 
■■-r’-j" : ‘ first-quarter • figure of 
; . ;r :* vi'TArgfeiy - doe to - higher. 

■ ' ■'- -J psttiind: the fact that 
* ? s r^haVe- iacreased; ■!■'■. 

* " ' f*Vprice ; inflation "has been 

- -.7.- ' -.than the general retail 

j.- " only ;• because 
t v.- alined, .competition in ] & 
og market has led to SS* - . 

■ ■■• and relatively low formal 

4 E ‘ increases. , IBM - put its 
' .- . " •; *p by an average of 12i 
: in March butjit'tfhe 

.--v ; offered, new two-year:’ 

- :;; '"• 1 i^its ■ as a hedge against. 
•J'-JSSii price 1 n cr eases. Fflrther* 

.. '.'?L3. rentals for it£ new Copier : 

. - ' - ' -*ir Jige. Include ad charges 

- ' ’ :- V !te* fii?i 20,000 copies. . 

• -~';^--larly, when RanJrXerox" 


raised its prices last^ctoher 
by - around 10 pereeriflf also 
•Introduced a new tealjal scheme 
that in effect offered^SiSCOnnts 
;fpr. higher 

. a^reach— Jookirig at WP total 
copy volume rather-^aa -the 
; output jper ma chine— ^5 becom- 
. tag- increasingly cMnnapJ- . 


Share 




In the meanrae^fi* ; price 
war fiat stene pe^^^iedirted 
Would occur in tftfrvJw'iP' 
has not Tnatf»^a^p tS d£^t he TJ^. 
both Xerox andC^w* ..^ve 
lowered theh: ^ 

a hid to Increase tiiSt re^>ective 
market shares.- tinffiasaSon why 
this r has hot in the 

ILK. is that ajs'idffliet, WWch 
has one of the - penetra- 

tions outside df 'lhe . tU»4’ 
perhaps tte 

in the world.- Furthennore, 
Bank Xerox', cra. frffijlf ; start 
overt actions td inareaseste mar- 
ket - share ahead ' .j rf;. "t he 
Monopolies- C6njnW^p> ; khport 
whid> - : has been expe<$ed_ for 
some timp In the me®stfas@, its 
share- of the' “maiket ^.being 
steadily - eroded by " increasing 
oompetitiDn, not least' fttfh IBM 
which, launched a new taose in 

Jtdyu " : . ' •" . 

.Wiile market share hamport- 
anti the - companies are^taldng 
heart that the total copter jhar- 


n foj 
space - ? 


ket Is still expanding, despite 
fears of saturation. According 
to some estimates only about 50 
per cent, of UK. businesses own 
any form of reprographic 
machines. Furthermore the 
trend is towards plain paper 
copiers (PPCs) so that the fact 
that the installed base is split 
half-and-half between PPCs and 
coated paper copies, gives them 
some cause for encouragement. 

That is not to say. that the 
stencil and offset markets can 
be written off. Far front it In a 
year of economic recession there 
has been an increase in demand 
for stencil duplicating, which is 
cbeap and involves no . real 
capital expenditure. Thus this 
year's figures are likely to look 
better than the £4m. for spirit 
and stencil sales in the U.K. 
for 1975. 

The market in offset dupli- 
cating has been keenly 
competitive With some discounts 
being given: This U.K. market 
also turned down in 1975 to 
£9.1m- (flS.lm.) and another 
fall would not be surprising 
this year. 

The impact of the recession, 
both in the U.K and elsewhere, 
has been rather more severe 
than most people forecast A 
lot of figures for equipment 
sales supplies are bandied 
around in the industry, but 
unfortunately these cannot be 
tied up with official statistics, 
which are rare. Some of them 
are worth quoting just for the 
record. According to a survey 
of the European' copying and 


duplicating market by the U.SL 
research organisation Frost and 
Sullivan (a report which does 
not enjoy total agreement in the 
U.K industry), salSs of photo- 
copying equipment and supplies 
in the UK. could grow from 
£l70m. in 1976 to £225 m. by 
1981. The duplicating sector is 
predicted >to grow from around 
£58m. to £02m. 

Other estimates show that on 
a world-wide basis, revenues are 
expected to grow from S5.1bn. 
to $Z1.8bn. by 1980. Signifi- 
cantly, Xerox's share is forecast 
to drop from 75.5 per cent, to 
62 per cent, while IBM’s goes 
np from 8.4 per cent to 13.2 
per cent 

Difficult 

- Whatever the figures turn out 
to be, there is dearly 
going to be an increasing 
need over the long-term 
for copiers. This is -one 
of the most difficult and 
confusing markets in the office 
equipment industry, because 
rental structures are so confus- 
ing and price structures 
difficult to 1 compare. For this 
reason, it is difficult to know 
whether you are getting the 
best deal on the market. For 
this reason, too, many of the 
selling companies stress con- 
venience rather than ultimate 
copy cost But their point is 
only partially valid. 

It is worthwhile shopping 
around in the market place both 


to get the machine to suit the 
exact requirements of your firm 
and to compare prices at the sort 
of monthly volumes you estim- 
ate. It is still a buyers’ market 
and that kind of effort will pay 
dividends. 

IBM’s, new Copier III range 
brings it into high volume copy- 
ing for the first time. The 
attractions of the eight models 
in this range are high speed (up 
to 4,500 copies an hour with the 
first copy ready in 4.5 seconds), 
duplexing (chat is, copying on 
both sides of the paper— a need 

for between 7-9 per cent, of 
copies, according to IBM), redac- 
tion facilities and optional col- 
lators which add greatly to pro- 
ductivity. 

While IBM goes into high 
volume' copying. Rank Xerox is 
entering the high volume dupli- 
cating market with its Xerox 
9200 duplicating system. The 
target market is the in-house 
reproduction department of com- 
panies which produce over 
400,000 copies a month, usually 
on two or more duplicating 
machines. The 9200 operates at 
speeds of 7.200 copies, an hour 
with the ability to collate as 
maqy as 999 sets. 

The company hopes to place 
over 1,000 machines this year, 
although outside forecasts 
range from 660 to 1,200. The 
success of the 9200 is crucial to 
Rank Xerox whose profits last 
year dropped by 6 per cent 
(the first ever profit fall) and 
which is facing publication 
soon of the Monopolies Com- 


mission report on its market 
sector. Already, it has made 
its machines available for out- 
right purchase but indications 
are .that, at the prices it offers, 
there have been few takers. 

Gestetner, meanwhile, has 
challenged the American and 
Japanese dominance of the 
document copying market with 
the launch in June of its FAXIL 
system. Apart from its 
economy, the system does not 
require special paper, can copy- 
on white or coloured paper and 
on thicknesses ranging from 
flimsy to card. Its operating 
speed is 150 copies per minute 
and the price is only £1.114. 
The cost per copy is estimated 
at l.04p up to 20, then falling 
to 0.24p at a volume of 100. One 
attractive feature of FAXIL is 
the quick drying ink it uses 
which also gives greater image 
density. 

Other systems to watch out 
for are the Ektaprint 100 and 
family from Kodak with its 
recirculating document feed; 
Nashua Copycat’s 1220 (at 
£2.880) which copies on both 
sides, and operates at 1,200 
copies an hour: and Addresso- 
graph-Multigraph's Total Copy 
System which can operate at 
reduction ratios of 20, 25, 30 
or 35 per cent. AM system 
also offers flexibility in colours 
—different colours can be 
printed on separate sides of the 
paper or two colours can be 
printed on the same side. 
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'Icarus foitnd out the hard way' 

Flextime's "trust" system gives employees meaningful 
control over one of the company's most valuable resources- 
their ofrn time and skill By treating employees as responsible 
adults. Flextime gives them greater commitment to their 
work and as a result reduces absenteeism, sick, leave and 
overtime, generally producing significant increases in' pro- 
ductivity -while improving the, quality of working life and 
employment opportunity. 

For more information on how Flextime can suit ybur firm 
and for discussion of a trial period with no cost or obligation 
to you, contact Graham Reanelt on Waltham Cross 26166. 

Don't come unstuck with do-it-yourself systems 


Leading the time revolution 

Hengstler F lex-rime Ltd, Flextime House, 233/235 High Street, 
Waltham Cross, -Herts. (Thlex: 261270.) * 
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SPIRALLING cost of liog industry has without a 
ig over the past couple of dpubt been attrlbupiffle^ the 
together with, the basic adivtet of the fast ta^toP iOff- 
to . make . economies set duplicator. The Access of 
' the current 'recession in this iptefket has prorated ' a 
ry has forced a number number of manufacturers to 
mpanies to make drastic step up tbeir activity temialler 


Dictaphone 
introduces the Thought Master 

dictating machine. 


* ' . ~ :Jion of in-plant printing machines' than in any. other 

- v - ' v. or whmre they originally year. and . the comp&ny ijr con- 
Xid* a (better level pfutilisa-- tinuihg to^ extend, its; coverage 
The type of - equipment by market and product range. 
::jy,iisea ■ varies trom the \ , ■ .fT 

- er stencil to; the^ more. Aiifnniatprl - 
.r.. -4a[ - offset' -Witile.: more 

■ ^re _sophisticat«d r Rotaprint ip ihe-past.ifepecial- 
.of-xerograpny equipHjent more on the larger -offset 
-leginn in g • to- have , some machines for .ihe general print- 
. ' - • r -T tag . -houses- ' and specialist 

~i-a thne when industry- has -printer, but of late there has 
r-ghteh its belt; the cheaper been a greater move into the 
-of printing seems to'gain office equipment market Its 
- ;-ipularity. Certainly -thiS Ts TTRS . fe-'fuHy automated and 
jhtTy tree of the -stencil costs about £2,000 but this 

• ; r^raent '■ -On 'short- runs of machine ralso 'comes with a 
.-.between- 20 'coptes .-per Toshibafex. plain paper .copies 

.nal and-bjCOO the; stendl plateniaker, '• desensiter and 
: an adequate service, Notfitf Sorter, a system mar- 
;:ugh \ritfieut reaIly match^keted_for*around £5,000. Others 
■ • • he ^ quality' of the offset ' aiming for this market include 

. . . -Of this 'form ‘ of. printing Addressograpb-Multigraph, A, B. 

• nnent hormaJly nms Out at j>icic- ^nd OzaHd with its new 
: -t’ £400' to. £600 ag»7Mt an Electralid D duplicator. 

. ,ige -price in the region of - t&bse - companies have 
... O- to £3,000 for- a tabletc^ been siicces : sfully - gearing up 

• “ ; duplicator.. ^Thfa btlix ^ the amaUer table- 

rential is,, however, ge tting top' offset dquipment over the. 
I*ij4 as more compact offset; three years, but now they 
>ment;-:is. introduced; ; the being faced with a signifl- 
' ’ ^. . duplicator of^.rs- _ap, eanf alowaown -ih demand with 
-‘rostatic -.* ; ^ft^nalcer the. trend’.raoyhig across to the 
. as an on-line sorteri y r " stencil equipment ' Gestetner 
- the. past Lpne jj? tite^anafai- npticed\^ a marked drop in 
••"-.backs . ’ ofi" -•‘the. T^Stehial ‘demand* fbf ; "bffSert machines in 
'-'i ;ine .for printing been- ’the firet seven months of thq 
: : teed to m ake^ a- perflated 7 cnrTEnt yeat ' But there has 
-- ?r . .trodL.--. pach:M)rigiitia3y beep .'spine improvement in the 
i is not ' only . messy: bur .market .mo'rd recently and the 

• • : time^misntateg. ^^^^ 209 3s begitirring to sell. 

.-''-the laek nf sopbtolt^tioh ; i Wtale .there : ina.v now bo 

stencil equipnie&t that \sbme. im p rovemenl in demand 
Jjp-per.df. pnntiag 'fe con- ftr ofl&et gqiripment 'there could 

• v ^ s^e- competition from the - 

ete. an : tfie 7 stenal eon-. Xerox 9200 which gives a high 
- > ‘ s to ^rvtvn ydjfcflUrwnBg . .'.of .-'reproduction for 

ji - : exciting: improvements, ah ' nithoii«?h still faH- 


The mike has 
• on&control for 
start/stop, 
playback, 
last forward, 
reverse 


Speaker] 


Index slip 
enables you to 
mark where you 
end your letters 
and where you 
leave 
instructions 


-» 

- 

* 

Easy loading. 

Touch controls 

1 

Cassettes are 
standard Crtype 

Just pop in 
the cassette 
and close the 
lid 

light up to 
keep you in 
the picture 

Digital 
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;.^t. once-agaim ■:* - fusing" .film or metal 

p&tes, V;. - . • • 

isfeaffiM- , 'Mucfc- of course, depends on 

...LMCaUUIg ;._ &e a^e fw (4te to-and it is 

itistics -published by tbe nob recSoned to be economical 
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Dictaphone 


; . t -duplicating^ ^but eyett-te it is--bound to Hmit the 

.- : •'. : fair 'bet to .say tbit 'tUEC. market fortii a 9200 and original 
acijija T la- 1975. -was Kttie. o^t^de estimates were looking 
e.1973 l^ls. • But : '» fw^ftvr/uabwt 1.900 units to be 
■*’ story h^ J ':been‘wmptet^ : placed 1975-7. Blit the reces- 
' - , „ • rent twiar Ge^etner report- which has taken its toll on 

; ; A-.' greater; 'move '-back- -do offset parket must surely 

. '..factor";"oF -have- bad.' a similar effect 

-' ^ -ie - ib ■» raijor ficto'r here . ^e. 9200. ■ Indeed Xerox 

ih* ' imprp'^eff production : agrees that it Is early days 3'&t. 

. r '• -'.Aipd^have- also caiigbt t&e .- But tite_bulk. of companies 
. exaihple. that operate iithouse printing 

■ produced ^fee Faxil . which relatively small and for 
.. peripheral -device for auto these a hefty capital investment 
• iailX i jrfidncmgr. ^encili -on^ ^ an^offset machine is an fcn- 

' types nf. ink have also -pojiant dedsiom 'Hris is where 
the-quality- along wifi the O^OO 'could score. But- even 
- j speed. . of production, here the -conteact is an annual 

— -^'sted by the new product, ^ a rental charge of 

_ of stenrils in the UX this about £1,00^ excluding paper 

_,; ■• have picked up- signlfio-.^jgj ^ ^ of. about 200,000 
. - -■ r Gestefner. . copies . a rnonfi. 

.. «J- : l le’-feeltagTs; hoWever;that; ; /Anyway - whatever ' type of 
- ' ; \ - ' i fie recession has-i passed rp'ranting equipment best Bits the 
^ Comers will trade up to the tiie improvement te produc- 
... 4Jpe of equipment This tdon : t«duriqaes -boih in -^>eed 

>* d - ‘is -.bound' to _ _be and quality coupled with the 
, -j-' ’* .. igerated . If .the mamrfac- conttaufeg rise' te oiitsiae print- 

--- ■ - - 1 r rs can continue to improve- ^ eS ^ ls ^ bound to make this 

• price competitiveness, . of ^ctor one of the better growth 

: J,-e-top offset . equipment In 0 fBce ' equipment 

... * . . -parison with stencil. 

■ ...'•t'.he rapid growth that has , . Tlaviil- Wriffht 

i seen in the' in-plaut pnnir - - -Uavlu nt^ui 


• 1 -The neat design and new features of the Thought 
Master make thislatest new dictating machine from 
: Dicta^ione ashelpful to your secretary as it is to you.' 

■; There is a speed control to slow you down however 
ictst- talking you are. And the special index slip saves 
\ typing a letteronly to find you've left instructions to 
alter it further along the tape. Reproduction is crystal 
blear.Even miimblers can sound like theyYe 
■ £resh£r6m elocution school 
• Maldbg a good secretary’s life easier 

makes your life easier, which is a big 
a4vaiitageinitseK.But wehavebuilt in some^ 
special features to make dictating faster 
aidmore efficient — 

The bank of cantrolsis forward facing.' You don’t 
have to fumble around the side erf the machine. So you’re 
thinking about your dictation, not which button you're 



going to push next. There's no danger of dictating 
to an empty machine— it only works when a 
cassette's in properly. The simple index system 
saves you time explaining alterations, • 

TRAVEL MASTER One final thought: 

Travel Master, one of the world's smallest C-type 
cassette recorders,can be used with the Thought 
Master dictating machine. You can dictate in a 
plane or car and give the cassette to your secretary 
to playback either on the Thought Master or the . 
Travel Mast©: itsel£ Strategically located controls - 
give you easy, error-free one-handed operation. 
The line up of facilities is frankly amazing fox a 
machine of this size. 

©Dictaphone 

[lOfiUaiM kM^MlS. u UUUUiJ uu^ji Ui^iuui n,t bl.UM 


To Dictaphone Co Ud. 

Alperton House, Bridgewater Road, Wembley, 
Middx. HAO 1ER Telephone: 01-903-1477 

Please send me more information on the j— q 
Thought Master dictating machine L_J 

Please send me more information on file r 1 
Travel Master ^ 

Please ask a salesman to call and arrange Q 
a demonstration 
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versatile text handling system. 


TEXXEITA. SIMPLER COIICEFR ADVANCED 
TSCHKOLOGY. BETTER RESULTS. SHARED LOGIC. 
iSYEOARDS, DISKETTE UICTS, EDIT SCREENS. PRINTERS 
SITUATED WHERE COI Tv’S TEl'IT. GREAT FLE/2EILITT 
FROM CORRESFOMDEI iCZTO LOIIGTEaTS FOR 
ruBUCAnoH. COSTCO: ISCIOUS i4AIL-.GERS , 

CAI-^CTIGIIORE TEZ'SlETTA. 

FROM ROiAPRII-n'— LEADERS IN EUSE JESS 
FZFRQGRAPHICS — 'UWTE VEFt YOUR ACIT/TIY. IF 
YOU' VENT MORE FACTS, PHONE DEREiH PAINTER. 

AT ROTAPRINT. NOW. 

• Texxetta. Simpler concept. Advanced 
technology. Better results. Shared logic. 

Keyboards, diskette units, edit screens, 
printers situated where convenient. Great 
flexibilitvtrom correspondence to long 
texts for publication. Cost conscious 
managers cannot ignore Texxetta. 

From Rotaprint— leaders in business 
reprographics— whatever your activity, 

if you want more facts, phone • 

Derek Painter. At Rotaprint. Now. 

Texxetta. . Simpler concept. Advanced technology. 

Better results. Shared logic. Keyboards, diskette units, 
edit screens, printers situated where convenient. 

Great flexibility from correspondence to long texts for 
publication. Cost conscious managers cannot 
ignore Texxetta. 

From Rotaprint— leaders in business reprographics— 
whatever your activity, if you want more facts, 
phone Derek Painter. At Rotaprint. How. 

TcxxciUi. Simpler concept. Advanced technology. Belter results. Shared logic* 
Keyboards, diskette units, edit screens, printers situated where ' 
convenient. Great flexibility from correspondence to long texts for 
publication. Cost conscious managers cannot 
ignore Texxetta. From Rotaprint— leaders in business reprographics— whatever 
y our activity, if you want more facts, phone Derek Painter. At Rotaprint. Now'. 


Monitoring 

working 


ONE OF the major develop- 
ments in office management over 
the past few years has been the 
rapid spread of flexible working 
boms, the system whereby 
employees are given the respon- 
sibility to determine their arriv- 
ing and leaving times but are 
at work during essential •‘core" 
times. 

The system, which effectively 
began in the U.K. in 1971. now 
embraces well over 500,000 em- 
ployees in all types of com- 
panies. And. with the Civil Ser- 
vice recently given the go-ahead 
to switch the bulk of Its three- 
quarters of a million employees 
on to the system— after exten- 
sive trials during the past few 
years — more than a million 
workers will soon be enjoying 
the benefits of flexible working 
hours. 

While such projected growth 
rates will undoubtedly have con- 
siderable' social and economic 
implications — the pattern of 
public transport, for example, 
will change drastically — it 
represents a major market for 
the specialist office equipment 
manufacturers who provide the 
sophisticated time-recording 
systems essential to maintain a 
fair flexible hours system. 


Potential 



TEXXETTA 


text handling systems 


Rotaprint Lid. Rotaprint House. Honcypot Lane, 

London NW9 9RE. Ot-204 33SS 

MEET TEXXETTA STANDS 12 AND 13 Reproduction Workshop 
West Centre Hotel. SW6 2. 3. 4 & 5 November ’Phone for a ticket. 


On average, the cost of in- 
stalling equipment to monitor 
hours worked works out at 
approximately £10 per person. 
Thus a potential market of 13m. 
workers represents a sizeable 
capital investment — a fact which 
has drawn in over 20 companies 
who offer recording devices and 
systems with varying degrees of 
sophistication. The recent Civil 
Service contract for flexible 
working hours equipment is 
worth about £300,000 over the 
next three years. . ' 

The time recording equipment 
most often used consists of small 
units which can be situated 
within departments. Each 
worker has a personal coded key 
which he slots in when he starts 
work. The units do not record 
times oF arrival and departure, 
only the number of lime units 
worked. 

The majnr companies uperat- 
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access. 


As important as your business acumen 
and sound judgement is reliability in the 
people you employ and the machines they use. 

In business equipment the name Adler 
has become a by-word for dependability. 

Take our typewriters -at the top of the 
range is the SEIOOCTihe perfect secretary" 
single-element machine that sets new 
s andards for simplicity of operation and 
impeccable typing. 

Ths TA10/1 "the calculating typewriter"^ 
solves the most complex invoicing and VA i 
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problems with great accuracy and speed. . 

Then there are Adler Calculators, desk-top 
and hand-held. 

The 1217 PD with both visual display and 
print-out, sets the standard by which many 
calculators are judged. 

Your staff are as good as the equipment 
they work with -they deserve Adier quality 
and reliability. 

For full information on all Adier equipment 
write or telephone. 
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Office & Electronic Machines Ltd. 

I40-I54 Borough High Street, London SEI ILH Tel. 01-4073191 


ing in this area are Hengstler 
Flexitime, probably the first in 
the field in the U.K.* and still 
keen .to promote the philosophy 
of flexible working hours, 
Basler, ■ ARC Europa, and 
Telephone Rentals. 

So far the areas where 
systems operate are insurance, 
local authorities, the - Civil 
Services, and laboratories. Over 
90 per cent of applications in- 
volve only white-collar workers, 
with shop-floor, workers in a 
minority, although flexible work- 
ing boon in production areas is 
a growing market 

While the concept of flexible 
working hours is basically 
simple, in practice schemes have 
to be tailored to the require- 
ments of each organisation. A 
typical example of flexible 
working hours would be where 
employees could start work at 
any time between S ajn. and 
10 ajn. and could leave any 
time between 4.30 pm- and 
7 pm. A lunch break of at 
least half an hour and at most 
two hours could be taken 
between noon and 2.30 p.m. 
Thus core time, when the 
employee must be present 
would be 10 a.m. to noon and 
2.30 p.m. to 4.30 p.ra. 

In practice there is consider- 
able variation from one organ- 
isation to another. Some have 
a fixed lunch break, others do 
not. Starting and finishing times 
vary and so do the lengths of 
the flexible time bands at the 
beginning and end of the day, 
which can be anything from 
from half an hour to two and 
a- half hours. » 

The majority of FWH systems 
allow employees to build up a 
credit or a debit of a certain 
number of hours during any one 
accounting period. This balance 
is then carried over to the next 
period when time can be taken 
off or made up accordingly. It 
is usual to limit the carry-over 
to ten hours but it can be five, 
seven, or any number of hours. 

Some companies allow a 


larger credit than debit balance 
to be carried over. While some 
companies do not allow accumu- 
lated hours to ‘ be taken off 
during core time, others allow 
employees a half or whole day 
off. provided that it is arranged 
in advance. 

Although many companies 
first introduced FWH as a bonus 
to staff and as a fringe-benefit 
to help recruitment, u has be- 
come clear that there are many 
other advantages accruing to a 
company. A recent - British 
Institute of Management survey 
on FWH concluded that roost 
employers thought that labour 
tumqver and one-day 
absenteeism bad been cut. Many 
also added that they thought 
flexible working hours were- a 
major aid to recruitment - and 
retention of staff and they 
helped to improve the general 
industrial relations climate with- 
in a company. * . 

Economies 

Quantifying these -economies. 
( at least those that can be quan- 
tified) reveal that it is feasible 
to recoup the cost of installing 
recording equipment within a 
year. Although a manual, pen- 
cil and paper system may appear 
to be -cheaper than riwtaUing- 
equipment, ' a recent -internal 
Civil Service study found that, 
over a ten year period, high 
administrative costs made the 
manual system over 14 times 
more expensive than , insulting 
and running meter recording 
devices. (About £400 per bead 
for the period compared with 
around £30.) 

Within the more usual special- 
ist equipment applications, 
there are three main varieties. 
The most obvious form, of 
mechanical time recording is the 
dock-in machine which has 
bees in widespread use for 
many years. These clocks, which 
stomp each employee's card 
with his or her times of arrival 


and departure, -can be Adapted 
for FWH. In facL -tt'is. quite 
possible to use .'the traditional 
type of machine for flexible 
hours -in a comparatively gmaM 
organisation, where there are 
not -too (many ' cards to be 
scanned to see that employees 
have been present during core 
time. ' The machines made 
specially for recording flexible 
hours usually .print core rime in 
a second colour, so any infringe- 
ment can he spotted quickly, and 
they can be arranged so that 
debit and., credit hours can be 
calculated- as easily as'. possible. 
The new, machines - are jpro; 
ma nn ed not to ovecstarop - a 
previous clocking which can hap- 
pen when FWH .' is introduced 
-with -the old machines ithat are 
set. to move from the “In" 
position to trie “ Got " position 
at fixed times. .But the main 
problem is that, like the manual 
paper system, it requires a great 
deal of expensive clerical work 
to do the xecoociliarioiL 
The second main equipment 
system is use of a meter. 'The 
principle behind metered rime 
recording is for* the pur- 
poses of FWH; H is necessary to 
know the number of hours each 
person has worked, not . which 
hours. Soane people feel that 
there is a stigma attached to 
clocking in add oat and it is to 
overcome -this - objection that 
meters have been developed. 

The third method is computer- 
based and centralised and this 
tends to be practical in large 
organisations.- The data collected 
on working hours can be used 
for other purposes, mainly to 
calculate the payroll. ■ 

But the vital -point about FWH 
is that whatever lime recording 
system is adopted, it is .the 
commitment to the philosophy 
behind the giving' of /greater 
responsibility to staff that 
counts. And that is whene the 
greatest returns can be- made: ■ 

David Churchill 


Toahibacalcuiatorsare extra 
tough to take the hard knock* 
of modern office usage. 

Toshiba offersyou many 
extra-efficiency features. Lika 

Colour coded key groups for 

rapid identification; and really 
-legible, Wg*f i9ure.n0- mistsM 
.displays'; and of course . ■ 

Toshiba make theyvliole 

calculator, not just assemble 
^components. 

Toshiba quality and 
• reliability is built intoan-. 
elegant r^hge of seven - 
desk-top machines, with and 
without print-out ; seven 
hand-held calculators and a 
handy compact 43-key 
.scientific calculator.' 

To discover howto figure 
out' your calculating problems* 
cl ip.the cou pan below. We will 
arrange fory our nearest 
Tosh iba dealer to make 
con tact- with you 





Toshiba B10 - 

The-world's first true breast pocket 
calculator. No thicker ihan a pencil. 
Weighs little more than a 20-pack of 
cigarettes. Satin aluminium casing. 

3key memory systero.B digit liquid 

crystal display. % key.Sign change , 
key. And it will runfor2to3 years or> 
a pair of tiny, inexpensive silver oxide 

batteries. 



Toshiba 81 5 

Compact ha nd : held calculator with 
large, 8 digit green display. Direct3 
key nwmory system. 16 arid. v' keys. 
Mains adaptor optional. 


the 


RECENTLY AN acquaintance 
of mine needed to lay floor- 
coverings in a bungalow. Armed 
with exact. rreble^checked 
details of the dimensions of 
Tour floors, two for carpet and 
two for lino, he went to the 
lota! centre, chose the pattern 
he liked and told the shop 
assistant to 30 ahead. 

A calculator appeared as if 
by raugic and, after the assistant 
had made several unsuccessful 
attempts at the two operations, 
an area and a sum of money 
was indicated as correct 
Acquaintance paid. Carpet and 
lino were delivered. He now 
has a nice 11 x 9 feet of carpet 
(or sale plus a large area of 
lino offeuts. 

The assistant probably multi- 
plied yards and incorrect 
decimals of yards by metres 
and the moral is that if calcula- 
tors are to be used in a 
specific job, they must be the 
right ones for that job. The 
assistant could hardly have gone 
wrong with a machine able to 
cope with Imperial/metric and 
would have performed prodigies 
of speed with one of the latest 
machines which can calculate 
in fractions as well as decimals. 

Veftatility of calculators is 
increasing and there is no 
excuse for \vr0n3 equipment 
choices, as they can have ex- 
tremely wasteful and expensive 
consequences. This particular 
case, with most goods now made 
in metric but most customers 
submitting requirements in feet 
and inches, is not exceptional. 

Price attrition in the market 
is continuing and surviving 
manufacturers describe it as 
“ mature.” claiming 10 have 
recovered , the losses — some- 
times severe-r-of the last finan- 
cial year. Many of the new 
products have been changed for 
cosmetic reasons, or to give 
them an easier handle, or make 
them truly ** pocket " calcula- 
tors. This is still largely to 
the users' benefit. 

Meanwhile, some machines 
are being given a formidable 
work capacity, even in mid- 
price range hand-held form. 
CBM’s financial rechargeable, 
for instance, will handle com- 
pounded interest amount and 
annuity problems, mortgage 
and yield questions, present 
and future values and effective 
rates, etc* 

Its companion advanced 
scientific machine provides 90 
functions in 49 keys including 
such exotics as integration, 
binomial distribution' prob- 
ability, mean and standard 
deviation, and it has 12 
commonly-used conversions. 

The basic . calculator logic 
chip' is becoming much more 


powerful and for the more com- 
plex calculators is now little 
different from a computer on a 
chip. For the' smallest 
machines, progress, has been 
towards placing all the func- 
tions— calculation, display con- 
trol and residuals— on the same 
circuit. This gives a much 
simpler internal layout with a 
drop in manufacturing cost and 
considerable increase in reli- 
ability. Some of the cost reduc- 
tion has been passed on to the 
customer — in the case of the 
larger' CBM machines it is as 
much as £10. The smallest one 
using a single chip, provides 
memory and percentage at an 
incredibly low figure. 

And the users requiring a 
record have not been neglected 
since there are two new CBM 
printing calculators which join 
a market hotly contested by 
such well-known manufacturers 
as Olivetti, Adler, Toshiba and 
Hewlett-Packard among others. 

The latter company again 
made “calculator history” at 
mid-year with the unveiling of 
several new models based on a 
new type of logic drip plus one 
model which will retain infor- 
mation in memory even when 
power is switched off for some 
considerable time, while draw- 
ing very tittle from the battery 
when in operation. 

Or course, the average user 
does not know or care what is 
under the keyboard provided it 
works reliably and accurately. 
But manufacturers are not doing 
all this cosily development for 
fun. 


Stampede 


Wc are witnessing what might 
almost' be called a “technology 
stampede” in which, many of 
the normal commercial re- 
straints have been removed. A 
great deal of development on 
the frontiers of electronic 
engineering is’ funded by the 
military — witness the recent 
announcement of Ferranti’s 
microcomputer at £39 per pro- 
cessor and £18 for the support- 
ing devices In lots of 100. 

Like much comparable yrork 
in the VJS. and Europe, .it will 
have taught its developers a 
great deal about making less 
complex devices and -about the 
process used to manufacture it 
In other words 1 there is “spin- 
off" which can best be described 
as knowledge , acquired for 
nothing on the back of a pro-, 
gramme paid .for whether suc- 
cessful or not. : ^ 

“All to the good* some >*)&'- 
say. But. the point is th« so: 
much spinels is wcnmng.flutt : 
the Western, world- lui* 1 BWte- 


technology than it can comfort- 
ably absorb without creating 
severe strains in-manufacturing, 
industries and elsewhere-. And 
it is 'easy to launch product 
after new product when a great 
deal of the research and de- 
velopment has been paid for 
already.- - 

This is a market— like ■ the 
electronic watch market— where 
the normal checks and balances 
do not operate .and development 
will continue at a break-neck 
pace for as far as one can see.' 
Yet competition is so fierce that I 
participants lose money! - 

How quickly the technology is 
progressing can be judged from 
the Hewlett-Packard announce- 1 
meat The HP 65 was a mile- 
stone since it marked the first 
offering to scientists and en- 
gineers of a hand-held . .unit 
capable of .taking its instruc- 
tions from magnetic coding on 
Sirin program strips prepared by 
the user to carry out complex 
sequences of calculations with- 
out other Intervention than in- 
serting the basic values and 
pushing the “RUN" key. In 
about two and. a half years, 
however,, the company has 
trebled the power and cut the 
cost of machines largely derived 
from the “65” — the “97" desk 
top printer and its companion, 
the hand-held “67". . 

Abilities of these machines 
are . such that no single user is 
ever likely . 'to . stretch . them. 
There are .224 program • lines 
each of up to three keystrokes, 
a card reader which will Cell a 
user if he fails to reverse a card 
during an . operation, .ten “ per- 
sonalised” keys and various 
devices which warn the user if.j 
lie is going wrong in ’the . se- 1 
quence, of instructions to do . a 
specific job. 

Because these calculators ' are 
small computers insofar as 
capability is concerned, the 
company is : fostering a users' 
program Ifbrarj-— HP-65 to date 
has accumulated 4.000 such pro- 
grams— wvermg. virtually every 
scientific area/ For people who 
need this kind of power, but awy 
frequently, it is possible to bare 
such equipment : . "• 

NataraHy such machines are 
way beyond the scope- of day-to- 
day routines, in the office.. 
their developmen t shows where 
business machines could be go- 
ing and it os. pot difficult to 
imagine plug-in program pack- 
ages which can be used on tije 

same prnUer/disp&y to -run'-*, 

company's payroll or- canjKoJSt 
a cost; a&aiyaiS.-or .a. Company 
modeling exercise; as required, 
AM, The technology is: already 

..’ •• - 
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Toshiba 71 00 

The qpiclc ■nd'MSy machine for 
complicated calculation*. Fully 
indapendenr43-kay system. 22 
scientific Junctions. Built in euto 
programme for standard, deviation. 

8 digit mantissa with 2 digit exponent 
( £99), Mains-adaptoroptioaaL 


<0^ 


set 



Toshiba 1262 
Attractively styled tough desk -top 
printer for all routine accounting add 
f tgu ra work. -£xtre-brigbtJarge- 1 2 
digit display. Independent* key 
memory. Add-on/discount 1b key.- ; 
Add - mode/00 key. Auto constant 
and Jiemcounter. Decimal selector 
with/ without round- Off. 
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m 
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44.9 

47J 


33.7 
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«6.6 

48.0 

-2_fl 

0.4 
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a .k*. 

48L7 
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45.6 
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6.32 

4X2 

47* 
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7X6 
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ia 

3.a 
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Equity Accum. J962 lDJJf J 615 D ** r,ltaU * 
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327 

34ffi 
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aty .Gate Ho. Finsbury Sq. ECS. 01-606 1066 Commodity 
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Sept »" «i dwSiw dny Ocuffi Ho * an lM - 
•pncpsoiOci.d.NeMdeaJinsOct.aa Neil sun aay uct 4 


09.0 
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Next deajins Oct. 30 

. „ 537 3JioAuryS«iu«jnEC3AiFD. oieofi san^ Rational WestminsterT tal Royal Tst. Can- F«L Mgrs. Ltd. 

3020 Guardian Royal E*. Unit Mgrs. Ltd. “■ Ca ' we ° **• ’“"gkxau * oiaaraon nU,a^<iw.i 


Ujj 

2SJ 

«.5 


^22 Itoyal Exchange, BC3P3DN. 010388011 


tiSamtdWRSt_)S7X "■ 59X| ^OJH ”* toi^?Siwin:te.9 
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«♦- 


1 S 3 

373443 lixo 
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^S^.0040 «GmsSmL27 UU 
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■ •' ■ . . ‘ CfOIntornMiotiBl _ 22X 

(ONclLAujerieaa.. 8J 

UDOUNatRes- 2L7 

Woridw*d Sopt 1D_ 56.4 I 

*32 M * Austin Frtarx. ECZN 28z> 

Cabot Sept. 22..— 1592 63X| ... 

“For tax *t— « r* only 


42. V 


33 


CJ.Fd.3tex.lW 
6M ” AcciaxUdita 

g ^Si^S^SuRWt 

Hi ChSf-ffirtn Trtxat 

m Qoow _su BcanxR.- 
— , , . __ ' Mthh — ».* ^ . jn6 ... 

“y Uuit Tat. Mgs. Ud.V 

p-C 

'.V *' ■“ Sept. l&Next mb day Oct sar.^HtCmCball Axfc. LoodOB RC»^j 
'mfiJTv ■■•...: . .. fu&fpaa. aids* icao 

«y» n»«™ Ud. ww- 

- 'oumssm €^ne umtnent — ^ ^ OD 

fo St. Edhiborsh. 1 C3721B0Dta 7»8Q,GaXdd l <R<aafiii_ AyloSbUO* 1 ! “ 02*8 3BU HU1 Samuel Unit Tst. Mgrs-t (a) 

lAmertca^gbS. ■ .-v SMI -44 Jg CaWnGrcratb [X7.9 I 620 45 Beach SL.EC9P9LX Ql-oaaoil 

.fans . • • 7U -m2J 3X4 ■ T 7 - - ■- Chi iwio m s 

-l»x •• “» : I* Crescent Unit Tst Si»utB2= 

r=L ; SIMvUbiQax «<n..ii«.»4.s - rtal-2304B31 (JO Dollar Bruat__ >7.7 . • 720 

■■**3 - Cbl&pltal Trust— 190L 2 Cl5 

is H *;• a^'-S a; ^ 

. . - . 40 d ■. 'an • Dixcrettonary Unit F*cBd > ll*»*gera XnteL¥ (»Mg) 

■.Ates.TW._f866 ‘" ‘att.” Mi 1& Christopher Street. RC2. 


LondcaWaUlBt BS-5 

4.W Special SUS.— P4J 


49.R-H13I 667 CaptUWAccunw. 

2iil rail X1.7X Xn< 


Stronghold Units _fSX 
JJ? MiG Granp¥ (yKcKz) 



TW ) 

Bur* Income _ 

Far But 

01X398352 SSlSdI«5S-__j46i 

414 Capital Fund .092 ' K.S . — -j 4Jg on. Fund PT 

7 79 Income Fluid— — p62 Mg J 92r _ ~ 

563 Pnccs at Sept. 30. Next dealing Oct. 13 Goldt Oenaral frii 

5J5 * _ . Growth _|58J 

922 Save & Prosper Group lnc.&Growth W66 

4. Great St Helena. London BC3P SEP IniConamgei- 


246 -KLJ 1L7B Financial 

33.7 ...... 635 Growth lnv 

Z3A .. .. 61S Bxtralne.— 

gx ^*4 NEL Trnst Managers LML¥ (aKg 1 es-TO Quem. su Edinburgh bh= *nx 

“2 MUreoCwm. Dorking. Surrey- 38 U paahngi to: 81*84 88B9 or 081-338 7351. 

2491 .....4 723 pjoMar h» 4 x 47 .ix( * 0 Jf 531 ^ & Prt>sl)er Securities Ltd-¥ 

481 r ** " " > 1'-*' T mn New Cwrt Fund Managers Ltd. Igf ixte»»»dcmai nmda 

12 "* ««.C-rcbon^Rd Ailesbury. • 0*63*! ttplul Umt^__|*8.0 3L0J -OS 3X9 

^Tat sgsstw-.gr isaai a 

iS N-C.lniarna4.l-d. tot 6 9ftiii -0.3 2.03 
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-ox 


-602 


_ojU 


664 

5(n 
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Coovnslon Growth *3 

Dividend — 726 

(Acrum. Unltsi—. 122.7 

Ciropeaa Acc. 02 

Eura Yield : 0.6 

tAcetun. UnltaJ 59.7 

FarEaatam— 0.4 

(Aecmn. Cnjtaj : — 434 

FUndoCZnv. 7Wa — 42* 

rAccum. Uni la) 41 

General 113.4 


672 


(Accunv Union 1522 

High Income .— 575 

lAcenm. Units) 41 

Japan Acc. - D12 

Magnum — 14*4 

_ (Accent UoiCsj. 2769 

01W7343 Midland 98.8 


+CO! 3038 


55-Tl 


1 a^3 


Mil +o3 2 S Norwich Union Insurance Group (b) r ' u ^ a 


lt.u 167 

lliuverwJ Growth -|T 
lanrwlBt Iweamr Foad 
High- Yield Units _ 07 J 


PrCsnal Tat. - 
Property Shares . 

Provident- 


Security First-- 
Shield 


39.70(^014] 8X6 Status OMt*—- tei 
Universal Second -173.9. 


X64 


567) 




S3 


—0-7] 


351 

2LI 
393 
27 A* 

sttS 
264 
4L9 
561 
27 A 
640 
272 . 
19.9a ~0-l| 




-vOXj 


-0.t 

-4X8 

+0.4 


22 

SLrt+D.lJ 


+051 


S3 


32X 
3*92 
64* 

95JM 
537 
36JM 

3*S 44L2I 


S3 


79X — 


7X9 

SX6 

IMS 
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6-37 

5.00 


Trident Trusts (aKg) ^ 

Scblesinger Trust Managers Ltd 

(0308)88441. 
250 


-3L« 


Xtveotne — - 

ltn*WlthdrawaI- 
1U1. Growth. 


3AU 

1459 

3.48 

4.77 


ItefcttLmden, 
"Nil Yield" 


UJCCtth. Aceum.- 


BU 30t.6| 

-041 

110 33JJ 

.... 

a U 26.4 
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49B SM 

-03 

19.9 2L2 


252 . 261 



214 25.7 

„ .. 

H 5 25.7 

aaM(| 

14.0 153 




1120 


SuM 


412 

5X9 

649 


527 

320 


Tyndall Managers Ltd-¥ 


5.78 

10.75 

3X0 


920 

9X7 

667 

£54* 


3X4 

5.54 

628 

5X0 

691 

698 


Income SepL 20 — [73.0 
(Accunv. Units) — 
CapUa) S 01 A- 28—, 

(Acrum. Units) 

BunncaSept.29 

(Acrum. Units) 

CQrngeSept-SB. — 

(Acrum. Units) 

IntnXEsm.SepL29. 

f Accunv Units)- 

Scot. cap. septa., 

1 Acrum Units) 

Seat. tee. Sept. 88.. 


[73.0 

76 B) 


UU 

127.2 



Ul2 



Z17» 


724 

76J2 


922 

^0-9 

mMmm , 

628 

M.0 


73.8 

Tjjb 


175.3 
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1862 
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1321 



027233241 
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4X3 

4X1 

18X0 


*02 245 norwKB vmvu I1WUI4UIC unwy iui . R __ 140 r 432T 4X21 1052 

*0.9 mil p.a Box 4 Norwich NTU3NG. 0803=SSX> C^__.3.~1 z 95 - 3x9 _ 4 1036 Stewart Unit Trt. Managers Ud. <a> 


-0 .4 457 Group Tst. Fd 11873 19721 

Oceanic Managers tana) 

-*ni 4 S 7 16Q.BLThonuu Apnu|«. 

-Mil 4X7 OOcosnir Evm'pt Fdj4D 0 4161 

-02 397 Financial — 


,1X| 


7j 63 DbcyOctl [781 ;• _®S - — l InteL Inv. FUnd- |7DX 75.H — .| 522 (Acrum Units) 135.1 

f - gj- ••”?** T- Ionian Unit Tst. MngmnL Ltd.¥ £SXl??-=Z Six 

67» Eqnitas Sees. Ltd.¥C>Kg> B4.coieman street. &.C 2 . oi-ewoaoe (Accunvunitai— IJ6.7 

' 625 -41 Blshoosgatc, ECa .. '*^0X862891 teitl an Foreign* _.I79X 17X1 -....] 158 Special [802 

. —... ....... -'r mur rtf .. 5-35 Ionian Growth**„hn3L8 111* J 529 

. • - 7 tm T ■ : 'Iomao Inc. Fd-1^. 176.0 m3 ..-.I 12.1 

l BroOwrs Sr Co- iid-¥ faXr> ^ 5 c Lave Un-^ aMr feKbXO ' Next Oct i< **Oct. ? to«. as. 

Ameretmm Hi. Mfeh wyesaabe. -- -pe84333T7 Key Fund Managers Ltd. (aKg) 
ijSf *:-- • p& j .‘i«23 :r«i ■oponuiAw I4U lr«» 2a.Miikst.B(avaiE. 


Nett suhv dap October 13. 
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Progreasive Mgnd. Oojf Carttel ga.^- .gx 
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fAectun. Units) [96 1 
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17.5 
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19X 
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8M 


7 06 LUK. Funds 

UK Bautty Fund tel 
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*X.ll 1026 Sector Foods 
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310 Energy.. ._ 59.4 
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5X0 Ebor Financial 26 2 

'Boar Prop. Share ._|S13 
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45. Charlotte So^ Ediabergb. 
stemrt American Fond 
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Accunv Units _ _ 

Withdrawal Unite - 1*60 58< 

Been British Capital (Wnd 
■Standard* [789 -33J 


031-2253271 


Tyndall Nat. and Comnx¥ 

Income Sept. S3. I119X 1141 

I Acrum. Unite) Q42X MU 

CmnulSepi-SS. —{93.B 971 

(Accunv Units) — - [130.0 


Accunv Units. 
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J3S +o4 
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St 
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Ru.Coip~— — -T^ 

JrW 


.oSI 

m 

=7« 

IvS 



tfnidare 1 


« 

50 

5. 


-I 


Proper Fd- 1305 

Property Ace. 1274 

Seloctivc Fund 65 6_ 

I'cDverUhJePujjd- 1165 

9Money Fluid 1086 

Pens. Property,, 139.4 

Pens. Selective—. H.6 

Pens. Security U4.9 
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w atnn Ed. Ser. -t 98.9 

9Ekjof!TfH- See. 4. 232 

Fd- Ser.4 99.9 

yuonicr Fd. Ser. 4_ |99X 
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First Unit— 
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Albany life Assurance Co. Ltd. 


— * - JtL. Old BurhQgtoo SU W.L 
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: 9F1*ed Int . Arc_ — 1074 

.. .9Cid.MonayFaAt- U3X 
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Any. Acc.. — 117.6 
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LPen-Acc — 
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j Interim Divicfend : ' 

f The directors .of Give; ESscounf Holdings Urnited 
hove pleosure in dedcuing an Unchanged:, interim 
dividend on the ordinary ishares of the company of 
1-33 pence per shqre {equrvalent to' 2-05 pence per 
shore- ’including the-- lax. credit applicable td^ United 
-Kingdom shareholder^} Tn respect of the year ending 

'31st Matoh ; 1977>i»mpci red wfthflie Interim 'dividend 
of 1-00 pence p^shafe tequiypTentto l ’54 pence per 


31st March.! 976. The cost of ThU'dlvTdehd amounts to 

J \66^[1976 - £1 25,Q00]/ y. . ! . 

:Trading\ conditions hgrvebeeh adverse ^during the 
RTib^hxierKied^3(WbSepriMnberl976 due to the 4% 
>e in A^pimum Lending Rote^ Nevertheless, the size 
**$¥& VgPnd lengiti ^.the^rtfc^^.Cn^'ets.hwe’bfeehgeared 
Q com ^ a | the ris'te;- '~-7; >■ V. 1 : *'.'••• 

The dividend will. be^ps^d; bn 18th November 1976 
shareholders reglsterecNat the cldse of business on 
?9th OctoberT976. 



: Royal Exrtxuisa AiriL, IcrnrfOB IC3V 3LU; T(b 01*283 1101 


1282 

117.7 

S 0 2 B 

-.. US5 

. 776 7 


127.8 

113X 

1092 | 

979 -.. 

103.9 

123.7 ...... 

i23j :::. 

115.7 ._.. 


11XW 

1328| 


01X879862 GXecd 


The city ot Wminster Ass. Co. Ltd.¥ Pm .Prop. Cap 
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I j) mature Oat. Bd.— 1217 117. 

Equity Fund 04.7 36! 
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Pen. Mao. Acc 
♦PejvF.l. Cap 
♦Pea. FI. Acc . 
♦Pret-BS-Cat- 
♦ PetuB-S-Arr 


H14 8 
1174 
132.7 
103 4 

m.: 

1699 

205X 

i486 

1903 

fri68 

1282 

1105 

ua2 


— Haabro OV-n* FU . |S2.9 


120.9 
1236 
1392 
59 


1273 :::: 


178.7} 
21671 
156 5) 
U98 
123 S 
135 Ju 
11S.« 
124.3 
8731 


I I 

Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombard St. ECS 01X23 1288 

Exempt.—. -...-1765 80.M-4 2! 950 


Hearts of Oak Brartit Society 
i Euaum Road. London. NWl Q] -38XSXN 


Valuation day Uai working day 
Commercial Union Group 
Sx Helen's, L UnderabaB. ECS. 

Variable AaAc.Ute-| 33.05 
Do. Annuity Uti — I 12.92 

Coufederatiim life Insurance Co. 
120. Ragent Si. WlRUAi' 0J^87SM0 

♦Equity Fund. — . — 


■ ■••*•1 -w 

ibe Luialb. HMrtsofOmk ...J35J S351 . . .| — 


Lloyds Life AssuranceV 
612 L-adenhall St- EC331 7LS. 

Mil Cth.0cL6 

Opl5EqSept_ 30_. 

Opt. Prop Sept. 23. 

OpxSHyfd. Sept. 30 
OpLSMas. SepL». 

. OpC Dpld. SepL 30. 

• •PMFdSpSC.. — 

♦PoEqFdSpM 

PaPnFdSepXO. _... 
♦PuFnlnSepXO _.. 

♦Pn DpFdSepXO.. 


01-6230621 


R. Silk Prop. Bd 

Do. Man. Bd_ ._ 

Do. Equity Bd. 

Do. Fx. Hny. Bd. Fri 


0.91741 


83.8 

883 


1120 

1179 

mm 

118.4 

1247 



1845 

110,1 


U03 

1164 


1378 

145.1 


171.5 

180.6 


U81 

124.4 


1343 . 

1414 


1216 

128.1 



Do. Bal. Ay. Ser.'ll 
t Go* See., 


— GiU Ed. X 


*051 


Prop. Equity & life Ass. Co.¥ 

1 19. Crawford Street, W1H 2AS. 01-4880857 

182.7 
1827 

Property Growth Assur. Co. Ltd.* 
Leon House. Croydou.CRS 1LU 01X800008 


-3 91 


- 


Hill Samnel Life Assnr. Ltd. 



M & G Gronp¥ 

Thirc siuayt. Tower Hill EC3R SHI) 01X38 4588 
Person aJPn.OcL 1-1120.7 124.4) . 

ton* 0*6 29...- 1077 1132 

Equity Bd Sent 30. 965 _ 10X5 
Famlb77X0 iepXO 977 

Famtly81-8SSep.30 1183 _ 

InlmGlL SepL 30 .. *43 886 

Managed Oct. 1 . 1082 1137 

Property Sept. 30- 126B 1333) . 


164.9 

IMA 

5480 

5470 

140X 

140.8 
529 
5X8 
133.4 
1135 

122.9 
1228 
100.6 
1562 
12X0 


LAMEV life Assnrance Ltd.¥ 


Personal Pen. Fd_. 

fAima Hae-Alru* Rd- Reigate. Relgate 40101. fS’iJ'tat^pES^il 


J8£g&-dgt 

mtafW wey PVnd. Is 63 
[Barclays life Assur. Co. Ltd. 
RsiHondonlRd. E.7. 01-534 SJ44 

iBarolaybtmdt—.. |95.4 1005] | — 

Current null value SepL 30. 

{Beehive life Assur. Co. LWL¥ 

(73. Lamyenl St, EC3. 01X23 1288 

|S lact Ratio B<L— | 102.45 I I 

. Jte “Bronte Ltd.*' see 
"Lloyds Bk. Unit Tst. Mngrs.” 


Managed Pw. Fd. 
Property Pea. FtL... 
♦Protected In. PoL 


913 


1268 133S 


MX 513 

ammmm 

1347 


137.7 

— .... 

BU . . 


UM 

m . mmm 

24263 

.... 


Imperial Life Ass. Co. of Canada 
Imperial House, Guildford ' 7125S 

Cit.Fd.0cLl 1472 513| .. | - 

Pn Fd Oct. 1- — -139 1 423) . .. | - 


Magna Assurance Company Lid. 

1H ChequersSq- L'xhndge. Middx. ' 53181 

Bnildine Soc-Bd I 1151 |.. .J — 

Magna Man. Fd.. | 127.9 ! I — 


j — The Xnt^vidna] Life Ins. Co. Lid-¥ Merchant Investors Assurance? 


CorahUI Insurance Co. Ltd. 
32.CornliilLB.C5. 

Capital SepL 13 — JOS 


EiUcrpnwr itee., laambard Brunei Bd 
Portsmouth POl 2AV Portsmouth 27733. 


125 HighStrcet. Croydon. 


IJ 6 feiW" 


_ Fixed lot. Units— 024 .6 

01X285410 Equily Unite 1822 

Propert)’ Units 127 J 

Managed Units ; g222 


J^ = 


Honey Fund — J107 8 

X-iiGihr 


Bond— 12X5 

Credit A Commerce Insurance 79 ^^ 

60 Mart Lane, SCTt 7TN 01X881188 ♦Growth [1865 


•Canada. Life Assurance Co. 
aXtegft SU Fatten 8*r.Beltt RS*r 51122 


C6CMnnd.Fl. 
Managed Fds.. 


SH|:r| = 


£1 |=d: 


Cannon Assurance Ltd! 

i otympie Wy, Wembley. HAS DNB. 01X& 8878 


Crescent life Ass. Ca Ltd. - 

Braywlck H*e- MdjrfKL, Berts.. Mdnhd. 34655 * 

Cras. Pin'd. Inr. Fd._|505 542] -X9| — 


♦Capital 102.9 

♦Income 1069 

♦Internal imi.il 13X8 

♦Forelen Fad-lnL.. 1089 
- - 1145 


13X3 
1876 -0.4 
1341 
128.7 — 02| 
1135 
129.0 *0J. 
1881 +D.1J 
832 +l3 
1122 - 1 . 1 , 
1084 -0.4) 
1105 +018 
1388 -lf4 

m 


Conv.Dep. Fd.. . . 

Money Mxfct E 

Mer. inv. Man. Fd 
■Mer Inv. Ply. Bd... . 

Equity Bond 

Prop. Pen*. 

Kao. Penn . 

Equity Pens 

Conr.Dcp Pen*.. . 
Mon. MkL Pens... .. 


1178 

1095 

767 

1205 

377 

1230 

955 

104.1 

120.5 

13L4 


01X860171 
1 - 


-OJf - 


Property Fund. - 
Property Ftmd I Ai. 

Aftn cultural Fund , 

Aerie Fund < A) 

Abbey NoLFund.... 

Abbey NaL FtL (A) 

Investment Fund. 

Investment Fd. f A) . 

JEq oily Fund-- 

Equity Fund (A) . — 

Money Fund — _... 

Honin’ Fund (Aj — , 

Actuarial Fund..-. 

♦Retire Annuity 

♦Immed Aunty-. 

Atlantic ItauiBK 
All Wtber Ac. Utn| 

•All Weather Cap. 

♦Inv. Fd Pte 

Pensioo Fd.tJU 

Conv. Pena Fd.. 

Cnv. Pns. Cap. Ul 
M nn. Pena. Fa .... . 

Man. Pens. Can Ul 

Prop. Pena. Fd 

Prop. Pena.Cap.Uu. 

Bdgg. See. Pen. Ot 
Bdft. Soc. Cap. Ul — . 

Prudential Pensions Limited* 
Holbom Bars. ECIN2NH. 01X05B222 

Equity Fd SepL 15. IQ4.99 15.43 1 — 

FtdfiitSepL 15....kl356 13 M .... — 

Prop. F. SepL 10 EJ9JJ7 20.4^..-.) — 

Reliance Mutual 

Tunbridge Wells. KeoL • 08B222271 

RoL Prop. Bds.. 1 170.4 | | - 


Sinter Walker Insurance Co. Ltd. 

20 Uxbridge Road. W13 0174501 11 

SeLMkJdCn.UnL.W.0 43.41 1 — ' 

SelJtk.Fd£LUnt_ fc.l 69.0] | — 1 

Sua Alliance Fund MangiaL Ltd. 

Sun Alliance House. Horsham. 040364141 

EpLFd-lnL SepLB..|llL9 11611 I — 

Sun Life of Canada lU.K.) Ltd. 
2.86CockspurSuSWlY5BH 01X305400 


Maple U.CrtX 

Maple Lf.Maagd -. 

Maple Lf.Eqty 

PersuL Pn. to 


13X2 

967 

85.9 

1375 




Target life Assurance Co. Ltd. 
Target House. Gatehouse Hd_ Aylesbury 
Bucu. Aylesbury (0209)5641 

Man. Fund Inc 1833 HUj| 

Man. Fund Ace..... m3 99fl 

Prop. Fd. Inc nSJO 1005 

Prop. Fd. Ace 113 0 

- 1 95.0 


W S3 

1105 

110.9 
1195 

115.9 

119.9 
U7.6 
119.6 
1176 
120J 
1869 


Prop. Fd Inv. _ 

Fixed InL Fd. Inc. 95.4 
Dep.Fd Acc. Inc.... 965 
Ret Plan Ac. Pen. . 46.1 
RcLFIanCap Pen— 40.1 
RKJ9anManArc ... 92-2 
Ret PlanMan.Cap..|905 


10X0 

10L6J 

50| 

4371 

9751 

459| 


Transiuternational Life Ins. Co. Ud. 
2 Bream Bldga. London EC41KV. 01X058497 

Tulip Invert Fd [1189 11731 

Tulip Maned. Fd — 1045 88.7^ 

Uan.BonaFd— --.185.6 99.11 

Man- Pen. Fd Cap.. 165 8 90 5j 

Man. Pen. Fd. Act.. (87 3 9X8| 

Trident Life Assurance Ca. Ltd., 
Renrtade House. Gloucester 045230641 


~ i 


NEL Pensions Ltd. 
Milton Court, Dorking, Surrey. 
Nclcx Acc. Units .. 1732 


Neles Capital :...— f752 79:o[tf.'. 8 | — 

Ncj-t xubu day October 2S. 


5911 


Equity Gails _ 


1 Property thui- — 

.WddUnlt— 

.BquttyUniL. 
EMC-PlPp.TIrilL-... 

Jx- : •- ■ ^^Irre^' 

i B al anc aBond 
lEqnlfy Bond 

Ssase- 

Unit- 


‘ 0031 
800 

-00.91 
value OcL 6 
iOOJl 10,- 




fi»0 


8»Fuad.-^.. 

♦sa^veAnJU^bsa 775[ 

Capital Life Assurance? 

tCosfitnn House, Chapel Ash Wton 090228511 
... | 7557 . | —.J - 


CttKthse. Japhet Idle Ass. Co. Ltd.? 

I Paternoster Row. EC4. 
gnargy Bonds-..,. 129 4 
. Money Bds. 072 


JTERTA1NMENTGUIDE— Cont. 



Lfcfcretar Sooarc. 477- T23A. AH 

ier bc_ bnqfcad at the- box office- or 
ii ipGAS»>jn»i (a). -S eo- pern. 
30..5 jZDv 


8RBOUARE.THBATR&BM *252 
•"non'f- Gontedv MriRDCR jflV 
(A). Son prep*, bally 2.30. S-SO. 


MATMARKtr, -93«7*73Br277i ’ 
DRIVER (XI. ; Sep., won*, dariv j 
145. 8.tS. Ft tbmo..Mo«>5uo£l 
'5. 5.20. 8. 50, All sciti mUy be.- 


•L|iasTEB square, soo enj. 


X Stnldfr Kebrtcrs BARRY LYNDOM 
Wi -(hW. OKuf. Mirla Berenson. 
Folly ^atTKond,/ Sep, proas. 2X0. 7.30. - 


oulXAW 


S-OO. 


,~5rn. aerfs. 2.30. S .10 


ART GALLERIES 



&s«sa«uPiaja 

All seats may 


CCXXAGHl'S- 14. 
Tlf-XBl ' ‘740S; . 


Old - Bond 
llJOLir 


St., w.i. 

. _ ISH WATER- 

"COLOURS, DRAW ItvGS Ai*0 PAINT- 
-INGK Until- 21 OctoOW- Mon.-Frl. 
r flaSO-jp. -Sat*: 1.0-1. 


*-;.l .* ^ Regent St- S-Wll. 

, '.34. _Sep. Barla- *ti seats bkbia. 


H arr-riKxrv An ««** wtoin 
vt,. box Office . It-- a. on. to 7 p.tp~ 


■ : No’ pbonfr : i»aic+n9S, 

3 , 4 s, 

>-45. .610; iB.- 


Pross. wkdys. 


ROYAL ACADEMY QF ARTS. 01-734 
0052- L. S. LOWRY BA- Until 14 Nov. 
TO-6 -daffy, Ada. ,B0 p 300 on Monaayi 
and" until. 1.45 jfcm. 0 " Strttdwt Ato 
THE M4CHBLANC8LO MATCNMA Al« 
OTHER TREASURES l« THE PRIVATE 
, ROOMS Including a Memorial M*** 
lx IB Raymond Erifl). fi-A- Until -.31 On. 
f WV. 4 y 5 . 1 q -6 iciaied Tuesday l Suns. 2-6. 


XeiG So. 427 S1B1- 
' Tnar. The 

?£, Pnly-tOrifllMl EMMANUEL LS 

owb: drtty (Ipc. Sun-) 2X5. 
Uto show Fri. a . Sat, T1AS. 
. iiofcable, Licensed Bar. 


Ijj2. S. 4. Loic. Sa. (Wardour 50. 


J* .Cent. -oerfa.. dally I2.30.LaU 
JS- * fi!« - 1 1 -Sfi. RedfoiwMOlTmarT 
/ rc PRfsiDENr* MEN <AA). PO£. 


2^5. 555. 
I- Sat. 11 . 55 . 


845.. Lot* »»«<* 


2. Cent, serfs, daily 12.55. Late 
r}. and Sot. 14X0. DRUM po. 

-12^5. 3:05. -X2o. 77 S 0 . aut 5. 
ows Frf. and Sat 12 . 00 . 


X- ConL parts, dally T JO. Late 
rl. and SaL 11-30.. THE MESSAGE 
20- 4.45. BAS. Late 'show' Fri. 
*11.30. 


4. Cant, peris, .daily 12-55. Late 
: rt -and Sat. T1.S0. JAWS rA). 
12.55. 3.35, 6.20; 9.05. Late 
ri. mo Sat. 1150. ... 


R WEST END. 
® 0WM. 


Lciceater Sauare. 


MARLBOROUGH. 6. Albemarle ' SL. .W.1. 
Roser. N ELLENS jst London exhibition 
GRAPHICS. NWloni and teedlnp contem- 
porary artists. Until 2W> Ocl Mon -Fri. 
10-5-30- -Sat. 10-12.30. - 


PARKIN GALL CRT. 11 Mofeonrte 5treot 
5.W-1- • -235 9144. ‘Summer ExhlbfHpn.- 
inciiHilno .- British ■ Palntere in ■* tn» 

- MatStenanewi^ 


SOUTHWELL MOWN. GAliERV 4 Friars 


Stile Read, Richmond- ToLjn -S4U 2776. 
RECENT?/ 


»A(MTfNG5 OF THE ENGLISH 
COUNTRYSIDE BY MERVYN GOODE. 
Opcfi -7 dav* • »ro«h.' TO-7 until Oct. 17. 


5LOANE STREET GALLERY. .158 Si Dane 
St-. S-W.l- . Modem paintings. Kuimnre 
and oraohln by Inteixatlna international 
actfUi. - Wide JVtBC .Of price*. Tuec.-Fri. 
l0-SJ0.Sat.1O-1. 


CLUBS 


eVB^ xa» firaent Strctit. 734 O 6 S 7 . A la 


carte or AiMn. Menu. Three Spertacular 
-• a. 10 45. 12.45. L4S and 


Floor : SIMM. . . . 

.moslc'ol' Johnny. -h»»fWe»«» 0 rth X friends 


OfQTiMtottmJHl.' 
i MEN < AA). 

/I-0S. 


ALL THE 7HSI* j GARGOYLE. 69- Dean Street Loodon. W.I v 


SM. . Bert*- 2XS, 


■ STRIPTEASE- FLOOR SHOW 
SEX UNLIMITED 


5 DO IT AGAIN lU). Cant ne'rfx. . Show at; Midnight Jim 1 am. -Hostesses. 
.1.40, 6-Oq K 8 r 2P. .Lart 2 dayt. - Closed Saturdays. 437 5455. 



P?a. w - 

add Equity Aasuraace . 

“ ' SJ 

345 

So +05! - 

U4.0 


Crusader Insurance Co. Lid. 

Vincula House. Toaar PL, ECS. 0XX26803I BlueGld Nw. l— . 

Gth.Prop.OcL5 — 158 8 &65j — Managed Fond 

Eagle Star Insnr/MJdiand Ass. 

X Threadneedle SL, EC2. 01-588)212 

Eaglc/Mld- Unite— (33.8 3SJj . ... [ 621 King & Shattfion Lid. 

62. Comhill.’ECa. 

BondKdL Exempt- pD6 06 107.401 
Neat sub hay Ot 6 

^ Bonds - g4|( + 0.H - 


Irish Life Assurance Co. Ltd. 

11 . Finsbury Square. EC2. 0 i-ffl 88 »j New Court Property Fund Mngrs. Ltd. 

St SniUiIns Lane. London, EC4. 01X264358 


538 


N.CLPr.F. SepL 30- 0855 1322] +03| 757 

Next sub day Dee. 31. 


General Portfolio Life Ins. C. Ud.9 
60 Bartholomew CU Waltham Croaa. WX31971 

Portfolio Fund— _ f 9XZ3 J A — 

Portfolio Capital —[397 4X8) | _ 


■I - 


NPI Pensions Management Ltd. 

46 CraccchurehSt . EC3P3HH. 01X334200 

ed Fluid [1035 

^ “ Next dealing 


01-8235433 Managed Fluid [1035 187.91 ... .| - 

Pncci Oct- 1. New dealing Nov. t 


GoiY.Sec Bd 


lC8.ll *0.1 


Norwich Union Insurance Group 


Royal Insurance Group. 

X North John SL. Liverpool. 0612368822 
Royal Shield FU— [962 MLIf -tl[ — 

Save & Prosper Group? 

4.Gt.StJJelea*aLandoa.EC3P3EP01-SB8 1717 

BaL lay. Fd. [103.4 1095] ._... — 

Property Fd’ 125.7 133J .... — 

Deposit Fd." 112.7 118.7+02 — 

ERuifyPeaLFd..^. 1119 1165 .... — 

Prop.PiuUlFd— .._ 160.9 170 J +D.9 — 

Co. Pens. Fd-f I147.D 1541 — 

Price* on »SepL 16 pL» • •SepL & 

T Weekly dealings 

Safeguard Assurance Limited? 

Swpo Cburt. Petersflelct. Hants. Ptrsltd. 3281 
Investment Fund... 0855 1J05J I — 


Trident Man . Fd 
Trident Gr.Mnjrrf- 

Tririont Prop. Fd. . 

Trident Bqty. Fd — 09.8 

TridentRYd-F- 

Trident Money Fd. . 

Fd. 


Trident Money 
Trident Fisc's! 
Trdnt. Bd. Sept 


GiU Edged 


,SepL 30.134.0 


107.5 113J 

122.7 1292 

115JL 1212 

83J 
1148 120.9 

UO.B 1160 
120.0 U5.9 


Ini B.MMiagerFd— , 
Cano value 


3b 5) 


89.9 __ -0.« 

1112 1X7 frj .. . 

(or £.100 premium 


l^iidaU Group? 
18. CanyngeBbad. Rl 


Bristol. 


027232241 


3-Way Sept 23 J 960 

Property Sept. 23 I 87.6 


SSSS“i, 1 


115.8 

646 


D'seaa Inv. SepL 23 I 

Vanbrugh Life Assurance? 


08.0 


-X5. 


Grosvenor Life Ass. Go. Lt«L 
fiS. Grose eaor BL. W.I. 

Managed Fund. — 1245 


JN;i Bos 4. Nonrtcb NR1 3NG. 


ot -493 1484 Langham Life Assurance Co. Ud. 
25* | Langham Hi, Holmbroolt Dr. NW4. 01-2035211 

^ ' Langham W Plan _K05 65.71 -rDJI - 

c+..h t s*. Life a». !+- iml, aagseafr— ifi = 

United House, W.1L. _ 0) -20 S10S Pn>p llTiiWiXlS)._Qn.l 25. 


Managed Fund 

Kqujty Fund — 

Property Fluid 
Fixed Int. Fund 

DrpoilC Fund 

Nor Unit SepL 15— 


1070 

..hofcs 

‘‘S3 


0 G 03 22200 Schroder Life Group? 


41-43 Maddox Sl. Ldn.WIROLA. 01XSB492S 
1075 - 1UJ 
1349 142.1 

.[107.6 


Managed Fd .... 

EqniteFd- 

Fixed interest Fd.. 

Property Fd- 

Casa Fund 



— Enlerpriae House, Portsmouth. 


0705 27733 


Flex. SepL 28 

Equivt-SeptZl. — , 
Ser.25e “ 


1163 


648] *0.M — 


Landbao k Sect. 1 jSS-78 


Flexible Finance. _[ U-047 [ . — J - Wisp ISP Man Fd 

He I = 

ot om Tim Life Assur. Co. of Pennsylvania 

HISW I1VI M Iv A 1' . n-ll'AD.I A 1 ACT 


Landbaok Scs. Ac 

G & S Super Fund -I £7672 


For life It Equity Assurance 
see Caason Assurance Ud. 


3 i-o! ° 13 | ,S . 3999 Guardian Royal Exchange 
28 ■ IITI.'I — Bo.rol Exchange. E.CJ 

29A J — 'Property Bond* — 

29X — 1— Pen.ManJUUt*_.. 


Phoenix Assurance Co. Lid. 

4-6 Kmc William St EC4P4HR. 01X388878 

Wealth ,4«. — , — _ 

Eb'r. Ph. .Lw _ .- |— _ S53 
Eb'r. Ph.EqJL 


ililBJlioi EA‘ir%nn. ui-tuowtr 


.28 . 

rmptn-. sept. 28 

Fixed Inc. Sept- 28. 
Deposit Sopt- . 
Pens. Cap SepL 23. 
Pen. Acc. SepL 28- 
Eaec. Pen. Cap — 
Ewe. pea. Ace. — 
Money Fund — 


199.4 W-7] 
14S.B 

SSi m 

113.4 1193 
— pMJ 1097 

“ 138.8 146.1 

1K5 143.7 

106.60 
109 70 

98.4 103.6 


Welfare Insurance Co. Ltd? 

The Leas. Folkestone. Kent- 030351333 


Cap. Growth Fund.. 
<6&eroplFlex.Fd.. 
*E seam Prep, yd . 
<•ExpLlni-.TlI.Fd. . 

flexible Fund 

. Inv. Trust Fd. 

Moneymakor Fd. .... 
Property Food 


1416 

Mi 

615 

917 

780 

910 

738 

632 


1522] 

U42) 


= 


39-42 New Bond Sl, Wl V ORQ 
LACOPVnu* [818 


Provincial Life Assurance Co. Ltd. 
01-4938385 222 . Bishupsgaie. EC 2 01 2476533 

859| _ . I — Prov. Managed Fd. |95.7 100.8) .. . | — 


Scot. Widows’ Pnd A Life Ass. Soc. 
PO Bosl»2,Bdnbgh.EH165BU. 031X556000. 
Inv. Ply. Series 1-_|72.6 72.IJ 


Inv. Ply. Seri »2...-|63.8 


72.5] 


Windsor Life Assur. Co. Ltd 
I High Street. Windsor. Windsor 681*4 

Life Inv. Plans. |50.0 5261 .. .I ~ 

Future Aa&d.frUl...|la£.0 H>l335| I — 

ReLAssd.Paw .... £1552 I 1 — 

Flex. Inv. Growth ...|86.9 915| | — 


OFFSHORE AND OVERSEAS FUNDS 


Arbuthuot Securities lC.J.1 Limited 
'P 0 JBosl 37 , Sl Helier. Jersey. . 05S425S61 
Cap.TS4 fJeriey>::- 186.0 89.0] ..._..] 220 


Next dsallhe date October 22. , 
SUCD-PIO.O 


K^«nU.Tst4Cn-p3 0 ' 1MD1 I - 
Next Mb. day, Ocl M. 


Australian Selection Fumf NY 
Martel Opportunities.. eta Irish Young k 
Ogtbi*alt& 127. Kent St- Sydney., 

USM Shares I SliSMJ I ... -| - 

J- . • Net Assk Value SepL 30. 

Baaque Bruxelles Lambert 
‘.i RUtrtle la Rcsonce B UNO Brasaete 

Renta Fasti LF [1.932 L992J -171 859. 

Bk. of London & & America Lid 

40X8, Queen Victoria SL,ECL 01-2488822 

Alexander Fund..-] »M I I — 

■ h« asset value SepL 29. 

Barclays Uutcorn InL (Ch. Is-) Ltd 
LChSri as Croaa. StHHler.frrey QE3428041 
JorefryCqr. Over MI, _ 47.0| 


Delta Group 
P.O. Box 3012. Nassau. 

Della lnv/SepL28-!$US122 12 R | - 
Dreyfus Intercontinental Inv. Fd 
P.O. Box N3712, Nassau, Bahamas. 

KAV SepL 21 fSl'SCJB 1U4| | — 

F. * C Mgmt. Ltd. Inv. Advisers 
1-2. Laurence Poantney HHL EC4R OBA. 
01X23 4680 

Cen. Fd.Sept.22. — (IUSU2 .1-002) - 

. Fidelity Mffmi- & Res. (Bdsu Ltd 

PO Box 670. Hamilton, Barnmda. 

Fidelity AslAk. — 

FldeljtylnLFund- 
Fidelity FK. AL — 

FldeUty World Fd. 

Fidelity Ster. FHs- 

Series A Clnlnll 

Series B(pMlHei._ 

Saries blAnLAas.1 . 


n» n • 


SU 517,46 


SU53117 

+ DJ3 

5USU.86 

+193 

.0.09 


Hit 

+6i< 

0173 



Una6l!»?Tnisi““EmJM n«j 


12.24 

450 


Barctays Unicorn InL <L 0. Man) Ltd 
1 QonasSL, Douglas. f.oJL 0C446S5 


l‘fll«»7)Auat,E*Lg7J 


Da AnsLBin. DA6 

Do. Grtri Pacific T...P 


148.2 

Do. Inti Income— .l3U 
Db.lirfManTa.... WS 
Do- Mam T4utuaU252 


32-1 -DJI 
519 ... 
3358 
43 JJ . ... 

27 Js ... 


10.70 

107 

LM 


Bisli«p*gate CaamiOfUly iServicesi 
P.O. BOS 42. Dodslax Lo.M. 0824-5391 1 

oS^fStdZ! I ■ SMo I .:::■] - 

Bridge Ittanagwnrni Ltd. 

P.&.Bok C08. Grand Cayman. Cayman Is. 

NfriashlOcL 1 ..| 1 M25 I •• I - 

P0. Bot.NSTH Nassau. NP. Bahamas. 
Nppon F-Aept 80— iSCSMlfr «J£) 0-90 

Bntterffeld-BbDaeemenl Co. Ltd 
P-O, Box MB. ftamiaon, -Bermuda. 


F. IJLS.T. Managers Ltd 

1. Charing Cross, SL Heller. Jersey. 0534 29041 

Finl Intel Bl-SJDJt I - 

First Sterling (0148 1L73[ J — 

First Viking Commodity Trust 

A Sl.Geoisc'BSl, Dowlas, UJ4. 06244^82 

Pit. V! L Cm. Trt. — 1364) 57.df | - 

Fleming (Robert) investment 
Management Ltd (Inv. Adviser) 

9 O ?) y Square, SC3A SAK 

Flettliic JapairFA _• | j — 

Free World Fund Ltd • 

Butterfield Bids* -Hamilton. Bermuda 
NAV Aug. 31 [' 5DS157.K 1 ] - 

G. T. Management Ud Ldn. Agts. 


Rnmbros 1 Guernsey) Limited ' 

P 0. Box 86. SI Pater Peru Cueresej 0481 265CI 
C.l.FuaHSent. I—[975 103 81 -^2] 520 

lnLBondFd$US. .tiM05 10727] * D 5] 8.00 

Haput Maoasement Ltd 

305 Fu l!ou*e. lee Douse SU 
Hong Kune (Ena 01- 383 3531 1 

HIC* Rjr.1" TW--IIHS23J 142S| ...| 3-30 
Oliver Heath and Cp. (IoM and Gib.) 
4. Irish Flacc. Gib. GK245 tuI.aoM 1 082462 3748 

Warrant* Fund I53.BL54 43.981 1 - 

Henderson BSM MgemnL Ltd. 

P 0. Bor N47S3. Nassao. Bahamas 
Il'sonBSyUl-a Fd-RLSILD .Hill, I 
Prices on Sept 22. New dealing date wl IS 

Hili-Samaei A Co. (Guernsey) Ltd 
8 LeFcbvre Sl, Peler Pori Guernsey, l.l. 
GueresevTs' pfl34 UO.fif . | 4JI 

Hill Samuel Overseas Fund S.A. 

37 Rue Not re-Dam®. Luxembourc 

PrSlLB . lh 78{ -0J1 - 
International Pacific Inv. Mngt. Ltd. 
P0. Bo* R237. 56, PUt SL. Sydney. Ausi. 
Javelin Equity TsL. I3A173 1 BA| ..| 4J0 

J.E.T. Managers (Jersey) Ud 
PO Box 1W. Bwal TsL ftw. Jersey 0534 2744 1 
Jersey Extent. Ta.. 1130.6 ‘ 15301 I - 
A* a: Mir- 31. Nad sub. day Sep I. 30. 


Klein wort Benson limited 

20. Pen church SI. EC3 
Eunnvcst. La*. F 
Uuern&ey Inc.. 
l)o Accum. 

KBFhrEanFd .. 

KBlnti Fund . .. . 

KB Japan Fund — 

Signet Bermuda 


‘intentalia iLirai—liOtt 

■UmfoodsiDMi. 


01 6238000 
457 

401 


-Cfffj 


-oao 


216 


161 

236 

948 


1030 

kT2 51.7 

P5.4 60.7 

SUS10JI7 
5U51160 
5USZ263 
5US5J6 

ks as 

KB act as London paying agents only 
Lara on l Investmenl MngL Ltd. 

8SI GcoreesSt- Dougl-s, IoM 08344682 

L»mool7u»l lac. -11A5 3931 ... I 15^ 

LamominLGlh. .™. fwS S 20 \ . | 4X1 

Lloyds Bk. (CM.) VfT Mgrs. 

P.O. Bo* 183. Si. Helier. Jersey 053427561 

Llu>'d*Tst O sea* 1535 56&ri| .....] 2.78 

Next dealing date Or! * 


Old Court Commodity FA Mgrs. Ltd 
r 11 B 01 58, SL Julian's Cl Cuern**y 0**1 26741 
OC Comdty. Treat .11175 124.71 . ,| — 

Prices ou Sepl. 3(X Net I dealing Ocl 14. 


Property Growth Overseas Ltd 
28 In&h Ttnvn. Gibraltar iGibiBlOfi 

usvoiiBrFuitd .1 uetoa I I — 

SicrttogPund 1 00350 I - I *10 


Royal Trust (Cl) Fd Mgl- Ud 
P.O Box 104. Royal To. Hse.. Jersey. 053427441 

R-T.lnfl.Fd, (JU5976 lflW I- 

R.Tj B n.{jw.)Fd..J«.o iazol I - 

Prices at ScpL IS. Next dealing Ocl. iS 


TSB Uoit Trust Managers IC.I.) Ltd 
BagtaeUe Rd..Sl. Saviour. Jersey 0534 73494 
J.S.B Unite .- . . 131.2 328) -0.9) 4.68 

Prices on Ocl 4 Neat su b. day Ocl 13 

Tokyo Pacific Holdings N.V. 

lnUmib klanagcmeot Co. N.V- Curacao. 

NAV per share SepL 27 SU538.44 

Tokyo Pacific Rldgs. i Seaboard] N.V. 
Iniimis Management Co N V . Curacao 
NAV per share SrpL 27. SUS28D3 

Tyndall Group 0534 37331 

Hamilton. Bemmda, & SI. Helier. Jersey. 


IS 


Lloyds International M grunt. S.A. 

7 Sue du Rhone. P.0. Box 179. 1211 Genera II 
Lloyds Inl'l incomelSFlMJ 343 91-1431 7 50 
I.k^dsInLGroaih . | — • I —.. | — 

M & G Group (yXcl(z) 

TTm-r Qua}*, Teart Hi» *13R <W? 91326 1388 


Save & Prosper International 

Dealing to: 

37 Bread SL. SL Heller. Jersey 
UJL DvUurXeaooriaated Funds 
DJr F.wL JnLrt— — ? IBM 

InlGr-t KOI 6.' 

Far End era *7 09 68 XL 

North Americas... .(339 3J 
Sr pro- *7 11325 


0S34-2VS91 


7 00 


Overseas Sepl 29 

(Arcum. Unite) 

TASOCSepLSS — 
3-unyIoLSepl.23- 
TOFSL SepL 28 — 
iAccum.Snarcai - 

TASOF Sept 30. 

■ Accum. Snares) 

Gilt Sepl .20 

i Accum. Shares i —jW.8 
J ray. Man. SeplfrS - 


nisui 

UJ 


ILSL54 

Us 


SL*S974 

1027 


IUSL34 

2465 


£7.10 

7.Uaf 


£10.00 

10.75 


1K.0 

104.0 


104.0 

104.01 


942 

956 


H.8 

1014 


864 

910 



600 


6.00 


1250 


Steriins— drawn biatad Funds 
C baaed Capita] ♦. ..11755 184.71 +0J 

Channel Island^. J 903 95^ +0 ^ 

Coml*iadlty*» , l .... 330J 137.M 

SL FwL teL"* 1 !--. pais 112.7] 

Priew on On 4 
fWeekly Dealings, t Price until (WL 15. 


AAlUnlirEx (V* 5 
AusL Ex Sep 26 ... 
Cold Ex Sept 29— 

1 bland .- 

lAccum. UuiL>).. - 


L81S L960 -4071 

1.610 LM5 

frLSS.46 575 - 

73 7 776 +0-5 14.45 

J99.7 je5.0j -v-D-TJ 14.45 

Cayman 3, 


2.26 

5.73 


1154 


Judin* Fleming & Co. Ltd 
46th Floor. Connaught L'rnirc. Hcng Kmc 


Samuel Montage Ldn. Agts. 

1 14. Old Broad SL, E.L'H 01-5886464 


Jardine FJln Tatt 


Jardlnc J"gi. Fd.f| 


Fart Hk. 16 FUubury Circus, London ECS 
Tel: 01X28 8131 TLX: 886100 


13 :::,! iS 


Prtrea « Se^L 13. Ne*t sab day 0 cL II. 
Capital IntcrnaKooal SLA. 
ff7me?fotr«-Ziwe, Liwembwip. 
CamfafInLFuwL-1 SUSK9J - 

Charterhouse Japhet . 

Paternoster Row, EC4. 01-2483999 


Adi rape 


Adi verba 



Fiwttak — * 

FonbLi— - - ., 

5SSt’S=B8B si 


Com hi! I las. (Guernsey) Ltd 

p.a Bos 13Z, S*. Peter Port Guernsey 
lutUsaFd. Sepl. 25. [135.0 1478) 1 


maaaCrmeiil laterutioaal lid . 
c o Bk. ot Bermuda From SL Harnlte. Bmda. 
AachorGiU Edge-1852 8A6ri-[L75 15.28 

Anchor rnJsy.ftt.-f22. 7 25.4} — . 

Anchor •B' Unite— H'SDO 1H 154 

AqcdotIik, Fd fit 15325' - 4JSj L64 

O.T. Bermuda Ltd. . * . 

Bk. of Bermuda Front. SL Hamltn, Bmda 
B rry P. F. SrpL 29-j 5US32.48 ' 

Dft SU. Fd Sert 20045.45 194.) 

CLSFd. s*pt.aL... r J sus6J4 

G.T. Management (Asia) Ltd 
llulcfaisuo Baa. Uait«urt Ri. Hona Kong 
CTAriaF.SepLS«Slffi7a 7J0] J L*8 

G.T. Management (Jersey) Ud 
Royal TfcL Hoe. Colomene, SL Heller. Jersey 
GTAsteSWB- w-inJ4 mJ8j ...._[ - 
Hambro Pacific Fund MgemnL Ltd. 
31 ID. Cnnnaucht Centre, Hone Koas 
Far £1 Fd. Sept. 28..|9 54 10.071 ......| 2.78 


SH (4259.4! 
SHK239.55 
SUS1Z58 
SUS1Z03 

. SBK9D1 . . 

NAV Sopt IS. *Bqulv SU648BB 
sub- daj- Sept 30. 


JardincS.^At „ 

.lardincPhfp. 7 a * 
Jardlne Flora. UU-t 


240 

140 

190 

Z40 


Apollo Fd. Sepl 30. 
Jppftet Sept -50. -. . 
llTfntl Sepl. It . 
117 Group Sepl *22. 
1 17 Jens' Sepl. 22... 


ISF6I90 

m 

was* 

£5 IS 


“JJ 

i 


-L76I 


250 

150 

227 

LSI 

030 


Schlesinger Fnd Mgrs. (Jersey) Ltd 

P O &K U7. Sc HeUa r. Jersey. 0534 273)1 

SAILOrt l [950 10081 I 6^5 

Intel. Fd Jersey — OOLO 107.0 
InL Fd. Luxcmo'e.. pl^U65 □ 


fid « 


For .“Jersey Savings Bank" see "TSB Ini! 
Trnsl Managers" 


4jum n uraufl- 

He! i 


Remp-Gee Management Jersey Ltd. 
I. ChanneCrosi.S Helier. Jcracy. 0334 SX>41 
Kemp- Geo t apitel .160.9 SB-51 -5.71 

Kemp^Jec Income &0 4&9( -4J| 

Keyselex MngL Jersey Lid. 

TO Boa 36. Sl Helier, Jersey. I Ena 01-606 7070 1 


10.94 


Fonsek-v 
Kcjsclct 
Fon soles Eurepi* - 


Keysc/es Japan 


S FT 754 


£688 7 71 

-29 

. SF18.7B1 


£415 464 


R1S1875 


£7-93 8.70 


1 015.17 

*003 


290 
324 
5 50 
123 


Xing & Shaxson Mgrs. (Jersey) Ltd 
1 CbanncCruio.&l. Helier. Jervn- (153420041 
Oil: Fund iJrev IE9 57 5 59( . .. | 13.00 

Neat uib. Scplcmbvi IS. 


Murray, Johnstone I Inv. Adviser) 

163. Hope Sl . Glasgow, i-'i ■ 041-2210521 

'Hope SI. Fd.. ..— -| SUS2411 I .. ..[ — 

■Murray Fbnd... | SUS758. | — 

■NAV ScpL 15 

Negit S.A. 

]0n Boulevard Ao}Bl, JjiM-mbourd " 

NAV Scpi 24.. J SUS6.87 1 [ — 

Negit Ud. 

Bank uf Bermuda Bldg* HamUinn. Bnoda. 
NAV Sepl. 24.- -I 14.14 [ ... .| _ 

Neptune intnJ. Fad. Mgrs. 
l.ChariDD Cross. SI Heller. J»v. 0534 29041 
InimaUannl Fnd | 24.7 | ..I 5.46 

•As at ScpL M Next sub. day Uci. B. 

Old Court Fund Mngrs. Ltd 

F.n 58, Sl JiiIi(h>sCI.. Guenuey . 048136331 

3 04 
8.78 

Int Fd Sepl 19. .1060 
SqlL'o Fd Sept- 80 90 Ji 


J. Henry Schroder Wagg & Co. Ltd 

IZO.Chenpslde, E.C2. 014984000 

Chao SFd 0«. JVSUA9 I... 256 

» 

Darling Fnd |SAL7B 1.89] ... - 5.U 


United Slates Tst. IntL Adv. Co., 

14. Rue Aldringer. Luscmbourg 
U^.TfeL Inv. Fnd.... | 5USJL73 f-0J)l( 0J5 
N« asset value GcL 1. 

s. G. Warbarg & to. JUd 

30. Gresham Street. Q.'Z 01X004556 

Cnv.Bd.0cL4... I SUS8BB 1-0 

Engy.lDL OcL 4 J SUS13.M L“ 

GrSLSFd.Sepl.30.1 SUS7.12 I 

Warbarg Invest. Mngt. Jrsy. Ltd.' 

1 Charing C ross. SL Heller, Jsy. Cl. 0534 28041 
CMFUdAw3B-.JUS9.it 9! ‘ 

CTfT Ltd. Aug. 26 .... 1915 93 

Uelalfi Tat Sept IB. 0256 228 

TMTSept 9- 5CSBM JU 

TMTLla SepLS- -}£10B6 Ul 


Ul-OWI-WSQ) 
1-0021 - ■ 

rfa = 


Singer & FHedlnnder Ldn.. Agents 

20. Qmnon SL BC4. 01-2489049 

Ockalamte— . IpIlffilO 27501 .. | ?M 
TokjoTsL SepL29.. | SUS26.02. | I LJ1 


World Wide Growth Management? 
10a. Boulevard Royal. Luxembourg. 
WorldWideGthJU | 3US1L81 I-0J33) — 


Staler Walker TsL.Mgt (Jersey) Ltd., 
30 Bate SLSL Helier. Jersey 058473114 

Cremh Invest Y2313 250. 

Intel. Fd - .164 6 69. 

Jcrawr Energy Tst ..1132.1 142 

Worldwide™ 1 563 . . 

Value Oet. 3. Next dealing OrL VI 


NOTES 


100 

1.00 

1.00‘ 

3.00 


Surinvest Copper Trust Mngrs. IAd 
PO. Box 36. St. Hclirr. Jersey 05942 S13B 
SurmxoilCpr. Tfl..[l3M 1X321-0 07] — , 


7J» 


Surinvest Trcst Managers Limited 
50. Athol Sired. Douglas. Lo.m cwm mate 

The Sili cr Trud — |1BL1 106^) *0J| — 


Prices do nw Include S premium, where 
apelinble. aad are In pence unless wbenme 
inolcalcd- Yields 9k (shown in last eoluram 
allow for all buying uxpen^cs. a Offered prices 
include all expenses h Today's pricr*. 
c Meld based on offer price. «J Eatiauiel. 
g Today's opening unco fa nirinbuUDo free 
dI UK taxer * Offered price Includes all 
expenses except . agent's commission 

y Offered price includes ail expenses if 
heught through manager* x Previous day s 
price. VNcJ of tax on reahseil capital ealnv 
unless VndlCBied bv 4. ^Guernsey yield.' 
jtSuspc tided. JtSins'c premium insurance 
bonds. ♦Yield before Jersey tax. 


J 
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CANADIANS 


BUILDING INDUSTRY — Continued 
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Indudn of the tamttntdt dollar punit i um . 

a Sterling denominated securities which include Lnv mnna-nT 
dollar premium, 
a TPp- Stock. 
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lor rights issues lor cash. 

t Interim since increased or resumed, 
t Interim since reduced, passed or deferred. 

U Tas-iree lo non-rcsident*- 
$ FI cures or report uwsiloi 
tt Unlisted security, 
y Price at time of suspension. 
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is service is nailable to every Company dealt in on 
k Exchanges throughout the United Kingdom (or a 
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‘U.K. reserves ample 


to repay standby’ 


BY REGINALD DALE 


MANILA, Oct S. 


Police detain 
100 Basques in 
killer hunt 


THE LEX COLUMN 




IF THE li.K. has not made its long, and further special. deposits positive a standpoint as possible. BY ROGER MATTHEWS MADRID, Oct 5. 

requested IMF drawing by to restrict bank liquidity. it should cover not only eX- ; 

December 9— the date when “This set the stage for success- change policy but also general ' . , , Tt . „ .ji. 

drawings on the SS.3bn. standby ful open market operations, and underlying economic policies OVER 100 suspects have been Spains political development. It is^ sin in- tbe eyes of the - - And tnelatestsslQ.q 

arranged in June must be re- the very large sales of Govern- and apply to both deficit and detained m the Basque provinces “Facts continue to confirm Price Commission -to be -PH*- Index fell' 45 -H) ctuicd * ingh-fcfiu 

paid— it would not be very ment bonds made in late surplus countries. during the past 54 hours. Police, that the- problem ts not the pace perous. That is the only conclu-. -:-- T -- higher -- margpi^-^ 

serious senior British officials September will have an import- Rg ; emphasising ^ prance's, the para-militaiy Gurdm Civil of change but the_ direction of sion to be drawn from its repdrt 

' First - half sgles^.^gl 

a tenth or «olbt£«| 
ago wetfe inflated/^ 
jfor market share: ^ 
■ The. group 
volume iinproveA^ft 
current * Katt-yeaf^a 
profits growth "oLpajp 
pent- 1 . : £9jm. -jffi 

possibjer' 'Grattarf&'jj 
turn tfiis year CQutira 
a tenth, -after an lot^ 
19} percent. to-lfiS 
Higher interest 
o b vio n s .probl ear w ■-$ 
an industry tied;%i 
of customer credit,: 
tan’s ease added icost 

sssss * oitsa ™ sss r* v^^r'iSmSS «» ST maeat tor t r™ 1 ™- « D ■ ‘ 2SS£SV22S1| 

swlVrt St he SUsuzw thi ,om ” ..... ° f instability, he said. . He ,as chafed, but there can be no aetiin with murders and bomb taty-freeze on rental levels, a The Pnce Commission su^t 

Government had taken in the vast The request forth* fund draw- con svmced that floating had dou bt that it will come under attacks, the most spectacular possibility which .was inflected have cause for concern were the negotiates 

few months and the reason it ! " 5 was * tD "“F “* to finance shielded the Internationa com- growing pressure to dilute its being the assassination of Sr yesterday in falls of between 6 rental industry accumulating Office wt the start oPfi 
was seeking to draw to the our currt : nt .feffe 1 * w ^ e . ,be 4 fr0tn falltng hack into proposals. Carrero Blanco, the Prime and I2 1 per. cent: in sector share huge piles of cash which it StilL a Drosoeetivw 

Inn,. a R ™ n t 'Ll"! process of adjustment is being “a nightmare of trade rest no- . • , Minister. In 1973. orfris. • -- r w Tm Tt off*™ «« *?Szr5?l 
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requested IMF drawing by to restrict bank liquidity. it. should cover not only eX- 


MADRID, OcL 5. 


paid — it would not be very ment bonds made in late surplus countries, 
■serious senior British ofBcials September will have an import- Rp - emphasising 
said to-day. ant moderating effect on raone- traditional attaching 

Britain still had ample reserves M f 


ly e n P ^to?o!n? a th d e^ U^famv “ Paramo^im^n'ce ” that Native ' anticipation pi i- {he irhi story/' . ST Tut whi oSuSSt 

ZiJSSS? th Thiu the public sector deficit should fied .the size of movements so a member of Spain's Council of His remarks have been echoed ® ^^ ue J y< 

*° on JSJ' vXt M ld innrtnn be sharplv reduced as recovery that the market reinforced in- the Realm, three police officers by other politicians, many of accused of enjoying ex«§sively 
also discounted talk m London gc: under' way. This was why tbe ternal trends that ought, instead. an d a chauffeur in the centre whom are members of the high profitability. Orrttbe .Con*- 

Ot an autumn DUdget. - V-J K to ha rnTToftpri . c e„i. .. pms. fCnrlinman'ti <rnm uihiah miiwinn'c nnm Ronrae thn rafiin. 


t an autumn Dua»ec. j u iv measures had been taken to he corrected. 

The officials conceded that it to reduce the prospective borrow- In a brief reference to gold. 


of San Sebastian. Cortes (Parliament) from which missions own figures the return. 

Government Ministers, mem- * two-thirds majority will soon <m capital achieved by specialist 
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repayment date. But they thought Adjustment cent.'*- It was important to make 

it was more probable than not AOJUSimeiU Tery s ^ re ^ salps took place for the funeral as leading 

that the Government's “letter of The heart of Britain's strategy in. the" best possible technical ? n t * ,e uon-democrauc 
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vei?‘ sure that sales tot* place the funeral as leading figures Cortes « nt - ^ 1««- Yet in a general 

in. the best possible technical if such a vote was not forth- conclusion, which .differs 
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intent," together with the official was to shift resources- into the conditions to raaxumse profits. lss 1 ue “, * *L 11,0 „ntrv coming. markedly in tone from the bulk- 

application tD draw, would at balance of payments and invest- The same, point was made by cal direction of rne country political parties of all shades of the report, the Commission 
least have gone off by then. ment. “For this purpose, the Italy. should now he re-examinea. h 3V e totally condemned the argues that prices should ""Be 


Secretary to the Treasury, speak- 
ing in place of Mr. Denis Healey, 
the Chancellor, who cancelled his 
trip because of the sterling crisis, 
spelled out the measures .the 


lwul “ w w h ave totally condemned the argues that prices Should "Be 

The Cabinet, headed by Sr. mur ders, responsibility for which lower at the expense of reduced 

Botfo Suarez, promised last has been claimed by the Basque pro fit margins The industry is 

Sbt after an emergency .session separatist group. ETA. Since the now exoeSine -oreiinS 

..aiitirui loeiv w* «,,* "° w expecung . pressure from 



or who cancelled his tiven ess and our industrial with M. Clappier. Floating rates that its programme for political i ate 1960s ETA has carried out StT 

of the sterling crisis • tra,e *Y should be the motive were not the cause but the result reform would continue un- a policy of violent political f* 1 ® Govern ment for a volun- 

the measures the * orce -" , . ' . . of instability, he said. He was changed, but there can be no action with murders and bomb tary freeze on rental levels, a 
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arae,,ri h fh^^ra! introduced in tbe context of the ments seemed to have been in Right-Hing ^emists ml i seize r deoutv in the Cortes, environment than TV rental. lt could soon, if the colour market mansf yield is not qS 


lions and a resurgance of capital i 


Apart from -this threat to the Minister, In, 19^. 
political evolution of Spain. Yesterday s killn 


prices. 
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pomted to the pay policy and the to begin modestly and build up of regular IMF facilities, with rudQ tlonsbetweenthesVcun^ term * a “ d set attacking an industry which on while most of the^- : if - " : ' J 

tightening of monetary and fiscal the LMF’s role gradually than to only six members drawing on the During the past three weeks. «nd the Basoue neoole reliability has improved sharply, its own figures has only seen houses are talking efl^ ■ 

nnlioioc nacnitA tka «inn finnoil ...t, ^ r.1. » ...a: i.rkila 4ham knwa V»na n fu’n “ w f. Vl . tmtri Ortvfiinl co-mnaa AeTTa! /mm i ■ >a ^ ^ l A _ . — . _ - • j ' * 


measures, including a rise in that the fund should exercise better stability 

Interest rates, both short and "firm surveillance” from as Editorial comment Page 22 


Clearing bank loans nearly 
£lbn. up over six months 


Six «pWte attacks awinat Those" detained so fVr mav be °Pf ra t rors Mve **** rejuiariy vacuum. No consideraUon is “haVe been *'• 

people or property. Nearly 40 held for up to ten days without aW f t n mop up small companies given, for instance, to -inflation market wili have to *3^ -or " 
people have died violently in charges being made against a " rt improve their density per accounting. Perhaps the Price the end of the year- ^ : Ci -. TV 
Spain since the death of General them, under the anii-terrorist S “*1 P- . ... " Commission would like to- see what this means faf-‘h:J> 

Franco last November. law. But conditions wiU pot the TV rental industiy reduced profit or loss. "•! "* 

Sr. Gonzaio de la Mora, a There are road hlocks in always he so favourable. . "The tn the stat« nf th* tv TA«Mn.- ' ffca norind mndHil*: I I'.f'l Ti T- 


Sr. Gonulo de 3a Mora, a There are road blocks in always he so favourable. . The to the state of the TV martu-' The period covered,’-'-" » '/;L7< ' 
'”™ i 1 ”"" ° f pl, . e w thr ° u > h °u 1 **« Wee Commission is pnided faciuring sector. in. ApiS™miss«d . 
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parly, the Spanish National Bosque provinces today, and comp^titinn W — — ****** 

bnioD, is forming a powerful arrav units are helping to patrol , 4 _- . fftlt operations . . . - ...»* 

tactical alliance with other Right- the border with France. The aid Mail Order - February, but include^ : - - 

wing parties including that led of the French Government is J e , fi < ^ mmon ,n indn®- . . point rise , in MLR. . ;I£ a - . • , 

by Sr. Fraga Iriharnc. e.\- helieved to have been sought ,r i es - One reason may be the Mail order sales- in the- seven margins have been sqaet^ i: \1;1 11 t’EV l 

Interior Minister, wrote in a *hou'd the ETA group attempt denree of customer inertia -in; months to- July have under- though Clive’s asset rl"- > - 

newspaper to-day: “ It is not to find sanctuary across the herent in a long term con- performed both.the multiple and had been- trimmed dm itiltc ' l 

possible to delay for much border. tractual business. A more potent department stores, and Granan fiodav duration before ' LU%3 ! ^ 

longer a general examination of Editorial comment Page 2- explanation, however, may be and Freemans' have not bucked jump in MLR in : Apiif€ a r % 

— that until now rental firms have the trend. But margins in tbe Josses will probabjyw * ’ -r 

_ _ been able tn achieve . high sector Are now in much better occurred. , ' .* ::.e..n 

IlAafli mnir Ua« 1 «»A- growth rates without indulging shape; and. although oast pres- The • last time ?U: ^ fegfe 

neam UlilV H63.I riTl in SiSP*® I ■ TV sures " e now betobig ;o hoisted tirjtscumentcrt.x F^ 

11VWI 1Ui Although tiie colour TV grow again ..both companies several discount housed' 

, . _ __ , market turned weak several expect, profits tb,be comfortably bailed out of techni^I • 
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BY RICHARD Evans lobby editor in an iruTciN Granada s £8^Sm. purchase of sive. . IPrpflts are ^per cent' and August gilt holdht-"?* 

BY RICHARD Evans, LOBBY editor IN BRIGHTON Spectra. while Electronic higher £4.5m. pfe-Ux- of from £302m. to £23m. • l ' v * ' -. > 
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BY MICHAEL B LAN DEN 


THE RISE in the underlying creases in July and August it is But the banking sector as a 

level of bank lending resumed likely these will show a growth whole saw a rise From 15.1 to 

last month, with the latest figures of money supply over the past 13.4 per cent 
from the London clearing banks three months at a rate signifi- However the banks have amnle 
suggesting that seasonally ad- cantiy above the 12 per cent, liq u?ditv ^?flabie %nd ar -Se 

justed advances may have in- official guidelines for the current that they will srifl have pientv 

creased by around £100m. financial year. of funds l0 lend if lhere p 1S aj 

Over the past six months, clear- ** f recognised Uiat this will continued rise in demand. 


| longer a general examination of Editorial comment Page 22 
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Heath may heal rift 
with Mrs. Thatcher 


BY RICHARD EVANS. LOBBY EDITOR IN BRIGHTON 


. CU u., u »«.«.» v. hnwpver urfTi - hivn ininrnvori wen spreaa over me various THERE was intense spccula- 

i n / ur S° and C ar"ue P that S there^is 5lU> ViHSi « 0 " “ Bri f' on ^ ^ 

Sn 1 lime evident* of a reaUi^ struck on September 15. This The decline was less than « r - Ed '* ard ■“« would seek 
turn in industry's demand for was i U3t after .the new moves by would normally have been- ex- a reconciliation uilfa Mrs. Mar- 

loans to finance economic ex- th * authorities to raise interest pected at ibis time of the year, garel Thaicher, his successor, 

oamsinn economic ex ra(es ^ bpfore ^ faea ^. ^ underlying trend wa 5 . there- SIr> Heath is cxpected |0 

pansion. of qin-edged stocks in the fol- fore. probabJv slightly upwards, attend ihe nartv conference 
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pansion. 0 f gilt-edged stocks in the fol- fore, probable slightly upwards. 

Together with the latest figures lowing week which contributed though bv much iess than the 

from the Bank of England, the about £lbn to the financing of substantial increases shown in 

mid-September statistics suguesl the Government’s borrowing re- tbe months from April lo July 

that there was a further signifi- quirement. when lending was . affected by 
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to-day. 

Mr. Heath, who has been 
led urine in the Far East, is 


cant 'increase in the money supply Th e clearing bank figures do special factors including finance likely to speak during a major 
last month. The Bank's returns not yet refleer'eitber the further for “leads and lag?'* over the debate on parly policy and 
for the whole of the banking call of special deposits by the exchange markets. public relations. Close asso- 

sector show an increase of £611m Bank of England totalling There is some fee !:r.g that Ihe ciaies hope he will lake the 
to £35.Sbn. in the banks’ eligible £350m. for the banking system picture of clearing hank lendinc opportunity to heal the rifl 
liabilities- Movements in the a s a whole. Half of these" have may understate the overall which ha* damaged party 
banks’ liabilities are often a been paid, with the rest due to- movement in the hanking sector, morale since he was defeated 
pointer to trends in the money day. In principle, the payments There may have been some for the leadership 18 months 
supply. would cut by 1 per cent, the switching of borrowing to other hfio- 

This will be reflected m the banks' reserve ratios. For the banks with the interest rate The opportunity io make 


policies followed by Mr. 
Heath's administration. 

Mrs. Thatcher and ail 
members of the shadow 
(ahinei are hoping that Mr. 
Heath will Join his close associ- 
ates in publicly stating Uieir 
absolute loyalty 10 the leader- 
ship and support for Uic policy 
outlined In the document The 
latest to mote closer lo the 


channelled to vendors like GEC the catalogue has reduced line fortunes .should recover p ii * 
and Philips, and resources are numbers by -as much as.30'per But until- then the seefik 
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has been Mr. Peter Walker, JJ? w ^^ ,cr L _ 
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money stock figures due to be London clearing banks, these structure ruling before the ‘n-l peace has been "offered by 


published later this month, fell last month on average from crease in lo^n rates just before 
following the substantial in- 13.5 per cent, to 13.3 per cent, ihe make-up day. 


CBI-TUC import 
control move stalls 


GreenweU 
loses four 
partners 


publication of (he policy docu- 
ment The Right Approach 
which will br presented to 
conference during (he debate 
by sir Keith Joseph, shadow 
Minister in charge of policy 
and research. 

The document has been 


has been Mr. Peter Walker, 
who has made Hear his will- 
ingness to serve under Mrs. 
Thatcher. 

It is ironic that Mr. Heath 
has rhosen to speak in the 
debate that Sir Keith will intro- 
duce and wind up. Mr. Heath 
has made no secret of the fact 
it Ls Sir Keith for whom he 


London, fi».EL, Cent. S-, N.W„ 
Cent- N. England, E. Anglia, 
E. and W. Midlands, Chanel Is. 

Rain at first, showers in after- 
noon. Wind S.W., strong. Max. 
16C (61F). 

E_ N.E. England, Lakes, Borders, 
S.W. Scotland, Glasgow' 
Cloudy, occasional rain. Wind 
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harbours the most hitler mnjteroio. .becoming strong, 

resentment following his Jos’s rtldX ‘J',;; L? 5 ’*'.’' . 
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MAKE REAL ,, 

Investment sectors bounce about these **• 

like .so many - rubber balls, Gommocfi&' 4: -[ " y,-. ^ 

• sbootup, equities fall back, gills are the 
■ buy one month and the worst the next. J5dj 
.• you hope to make Teal -money as an loves taffr » F ._ 

... you have to be quick oh yotirfeet, Moeo 2 ■ ■ 

• • ; ever, you must know the answer to tbe flimvJ "V^i* :z V- 1 
> *W'hen.< , : when tp buy, wben to sell, wbaat^^ §?*=; Pasi.' '?f“‘ 


of the leadership. It wtii Sir 
Keith who led the challenge 
which Mrs. Thatcher took up so 
successfully. 
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Isas&'SSa TV rentalcompanies 

I because of a clash over a iv- these price chance* have, how- reflected a change ta colour tele- Cloudy, some ain. Wind SE 
THE joint CBI-TUC initiative on at the best would have appeared ) organisation plan which will give ever, been completely beyond vixicn sets which were a different strong fo gale. Max. 12C (54FiV 
selective import controls appears as a restricted one. referring to , Mr. Ftp Greenweil. the senior our control. commodity requiring a much Oullook: Showers or loncer nm 

to have stalled for the moment a few industries where the fri- 1 Partner, more direct authority » 0ur company, fnr example, higher capital investment. ihroaie*. nf 


S.W. England, S. Wales 
«.• ! n « foUowcd by showers. 
Wind S.W., strong. Max. 15C 
. I. of Man, N. Ireland 
Rain, showers later. Wind 
S.W.. moderate or fresh. Max. 
14C (57F>. 

Central Scotland 
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moderate. Max. I3C (55Fi. 
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discussed in a series of meet- Now the CBI is making final . B “* ^ r : <*reenwc!l said panics h3d been highly respon- radically wrong, and must" have 

mgs between the Confederation i s«ye to thc._ needs of customers shown an unsatisfactorily low 


BUSINESS CENTRES 


cooling in the CBl'j Interest as frc, ni earlier draft is thought has thought for some time that reasonable 'level of profit would The imnierimti? reaction of the tr^rSn 1 « }« I?' SHs^TT*' * « 
the two sides have continued to 1 ^ instilutiocai equity ^ies f-idc be for the tndiialry. This is fag- stock market was ti> mark down w*5 s IJ Mr^.urs T « 

argue aver just how wide a ^ nnauo ^ 15 ino “Bn« lo needed reorganising and decided cause not many people ’ under- ihe share prices of the major r : » snircr « a *1 


ranee of industries should be { 1 “ ve consiaeraaii watered down to go ahead with proposals for «.:acd the profits requirement in operators. Thorn Electrical, 
covered. 2LKnr3i« ? J *£*?.?* re ‘ ’ this wrth which the majority of our business. Granada. Ek-cttomc Rentals and 

Opposition within the CBI has strict and offering, in retu.rt an partners agreed.'* “For example, wc* have to have Red i Hutton. 
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interpreted as indicating general ously the overwhelming need I for client departmeals— would in can only do this with a sub&tan- 

support by industry for protec- wage restraint and further reduce future come under the direct tin I profit margin, and they have 

tionism. Fears have been ‘ions m inflation. But, while i control of inmseif and two other gone out of business.'* 

further expressed that tbe arguing that a phase three may partners, jjr. Tom Oman aud In a ietior lo Wr. Roy 

approach could be seen as an he required .n wnich differep- Mr. Eroest Fentoa. Hottersley. the Secretary for 
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controls ur anti-dumping duties. More broadly. Lord Watktnson. Mr- Green veil rer.;arkn d of the I operation, at a' time wlvn T he limit for cariung 3 cheque 
l* clearly anxious to avoid the CBI president, -is concerned differences: "in any firm you 1 man v concerns an- fall me by the will tw* raised from 
Wflie of controls at a time of that the docuinont should reflect 1 arc ahwty« looking it how it ih 
delicate negotiations with the bis consensus policy nf avoiding . run and bavin? disasreements, 

Internationa! Monetary Fund, direct conflict with Government i major or minor Tais was a major J He haul the hrge jncrn.isc tn limit v il! !«■ retained 
.In this situation, the appeal and unions. ^disagreement-" I money profits by the industry u».T.t .11 othet" oflicus. 
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